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SATURDAY,  APRIL  24th,  1920 


1 0o.  A  OOPY,  $3  A  YEAR 


NEW  IWOULD  OUTBID 
INVESTMENT  OURBANKSFOR 

I  CUBA  BUSINESS 


0«T«rmmeBt  Bond*  aad  well 
Mmnlclpal  and 
CarporatlOB  Bonda  afford 
the  iaveator  aaiiaoal  oppor- 
tanltlea  at  the  preaeat 
time. 

The  Ineome  now  obtaiaable 
from  the  aeearlttea  la  oar 
May  Inveatment  l,l«t  la  al¬ 
most  double  that  whiah 
wn»  obtainable  In  pre-war 
timea  and  ahould  help  In 
aonie  degree  to  eqnallae 
the  needa  for  larger  la- 
eomea  to  meet  laereaaed 
living  and  other  coata. 

CoVH  Voj/  Investment  lAH 
gladly  sent  on  re/ftiest 


A.  E.  AMES  CO. 

loveatmeat  Seearltlea 
EJatabUahed  18»«. 


Municipal,  Railroad  and  Public 
Utility  Bonds 


t'aloir  Banh  Blda. 
Traaaportatlon  Bldg, 
ft  Broadway. 
Belmont  Houae. 
Harrla  Treat  Bldg. 


Toronto 
Montreal 
,\ew  York 
Victoria 
Chicago 


PROVINCE  OF 
ONTARIO 
6% 

BONDS 

DHted  .Vpril  1st,  1920 
Due  April  1st,  19.T.S 

I’rice  102  and  Accrued  Interest 


United  Financial 
Corporation 

Limited 

%l<Fntrral  'loronio  OttiRwa 
i.ondon.  K.i;. 


THE 

INCOME 

BUILDER 

Tiiip  inuniltly  rrvifw  is 
ini'iiari'd  li>  our  Spr\uo 
Dcpariiiutil  to  you 

\t;il!  yriur  iiivestmcnl 
ludliii'ins, 

(  oiiwiins  ;ti!t Ui  iilic  sialis- 
I  oil  cut  |■('ul  biisincs'; 
iriiiloni'ii'-  uuil  praitical 

iiiforuuii  i'll!  oil  soiiml  s(’- 
(■  .I'lic-. 

IWE.ST.MEM 

BAROMETERS 

ill  siitiplo  Kfaiihif  lorrn. 
show  you  the  iipwarrl  or 
riown«air)  tronri  of  bank 
olcarinE.'.  ('xports,  ini- 
l>orts.  conimodity  prices. 
ri<-,.  for  the  month. 
Kxplains  wliy  hond  yields 
fiueiiiale  in  sympathy  with 
varying  intcre.st  rales. 

Copy  Gl'idbi  Sent 
/■Vi'/i'A  nil  ilequr.<l 


j  American  Financial  Institu- 
I  tions  Making  Direct  Bid 

I  .Against  British  and  Cana- 

I  dian  Banks — Law  Bearding 

j  Importation  of  Canadian  Cat- 

j  tie  Into  England  Causes  Row 

j  (From  Ihe  London.  Fnif„  Ruroeu  of  H  arris, 

^  The  Kinanrial  Times. »  ~ 

j  London. — Report*  received  In  I.on-  a  *  i  c 

:  don  uauking  Circles  slate  that  the  21  St.  JOnB  StTf 

;  National  C  ity  Tlank  of  New  York,  is  41 

I  making  in  Oiiha.  as  it  has  already  ifiUiT  i 

j  done  in  other  l>atin-Amencan  states,) 

'  a  direct  bid  against  British  and  Can- ! 

!  adlan  hanking  institutions.  j 

'  .411  tits  Cuban  banks  seean  to  have  i 

done  8  record  year’s  business,  and  '  — — — — — 

banking  iaciliities  on  the  island  arei  «  . .  .  ..  . .. 

now  rery  much  improved  The  .Na-  .  amamgaaaagbH  I 

!  tlonal  Bank  of  Cuba,  the  Royal  Bank'IJ|f||  I  IalM|l|f |f|r 
of  Canada,  and  the  Spanish  Bank  of'  |WI|  I  j  Mil  IW  II  IT 
the  Island  of  Cuba  have  opened  sev- '  **  " 

era!  new  branches,  all  of  which  re.  A 

.  IHiri  good  business.  L  jf  I  IJA  AMV 

Cuba  is  Prosperous.  ■  ■*“  IfltnilW  j 

CtUba  Is  en.ioying  a  period  of  pros-  TA  VATIrtM 

!  perity  almost  unparalleled  in  the  his-,  Ilf'  I  EkJLmM  I  IMni 

lory  of  this  progressive  West  Indian  Wf  ■  lB#%n  I  IWlB 

Republic.  The  world's  shortage  of  _ _ 

sugar  has  proved  Cuba's  opportunity  iiu-rta  1  pffiRlainiT  Will  I'aviS! 
and  the  people  have  made  the  most  AIDerta  l.eglSiaiUie  V\  HI  lass, 

of  It.  It  is  not  only  to  Kurope  that  i  Legislation  Int'vcasing  Ret  - 1 
Cuba  sends  her  immense  stocks :  the  enUP  fo  Help  MunicipalillPS  ! 
iTiiied  Slates  and  (.anada  are  also  Province  Meet  Their  Olili- 

;  ready  buyers.  ^  gations 

;  Sugar  is  trade  llaromeler.  - -  - 

i  The  .  ntire  island  directs  its  at-  '  the  (  alga ry  lliireaii  of  the 

'  lention  to  tin.'-  staple  of  commerer.  ,  tiiianctal  limes.) 

■  whieh  is  Its  harometej  of  trade,  inas-!,  <  aisary.  -  .\Jihoiigii  the  Alberta 
iimc.h  as  conditions  ^a^otablc  a^d cetiatii 
:  .T, herui.se  are  the  result  ol  the  ,„ove- ’ "  h'f  h  ct.illd  not  iii.  ei 
,  meni  of  siigai  in  conjunction  with  I '»terest.  notably  .ilacieod 
the  attendant  details  governing  pro- I  Athaha.sca.  it  disjjiayed  a  .shrewd 
Idiiciion.  With  price.s  good,  wages  I ’h'*  «'=»tier  and  recened 
!  t  eaching  a  high  record  mark,  and  . 'niiiitat.on  i  om 
other  rssciit.als  couallv  favorahie.  tt  ’he  mint.sler  of  municipalities  Hon., 


Harris,  Forbes  &  Company 

Incorporateal 

21  Si.  John  Street  C.R!Bv;  Building 

MONTREAL  TORONTO 


Alberta  Legislature  Will  Pass, 
Legislation  Int'rea.sing  Rev- 
enue  to  Help  Municipalities 
in  Province  Meet  Their  Obli¬ 
gations 


other  essentials  couallv  favorahie.  tt  ’ho  mtntsler  of  municpalities  Hon., 
'is  oasv  to  understand  ihe  era  of  ‘V  'lackay.  to  the  effect  tlta-  at 

■  prosperitv  which  rub.,  eniovs.  Tiierc  ’he  ''c  might  be  ex- | 

seems  to'be  a  doubt,  hou  ever,  w  tie-  ^lefted  to  inliodiico  legi.slatioii  that 
t.her  after  shipmcm  of  th.'  1 'HP  crop,  "'oiil.l  prondc  more  means  of  tax- 
now  in  progress,  high  prices  can  be  'h**  ami  .uto  s  imat  : 

continued  in  view  of  the  .competuion  "'^^'  ^''*  u--  to  iiieei  ob-  , 

J  I  due  to  the  resumption  of  prodmu'on  I'gations.  hi.-  remars  follow,  d  , 
in  counlries  wh.mh.  during  the  w.-,'.  ''P”"  wiihd.awal  ..f  his  propo-al  , 

■  w  ere  not  in  the  w...  Id  s  market.  '  «  ''‘ause  in  Kdnionloii 

I  rharie*!-  Hiakins  tnr  vounc 

I  I  rjinHilB  i  oiiipHiiT  I’roiitv,  io  those  who  did  not  p;iv  laxo.-.  (  on- 

The  reiw.it  of  I  he  (  a  nmla  .  i.mipa  nx .  the  paying  of  a  AH.  head 

an  old-.m.ahlish.d  uisiimtion  with  \'af'‘‘av  cl.i.ms  that  Hi.  m... 

hca.i.im.rieis  :.t  C-mion  for  , 'axpa.vers  are  resiro.is.bie  ,..i  ib, 

stai,.-  ihat  til.  r.u  oupmeni  fund  now  Pbght  of  the  <  tnhavras.-eo  mun,.  , 
amounts  ...  .CI-.r.H  sbu  l.ng.  Col-  snice  they  hat  e  an.  Imr./e.l  ; 

lection-  ..f  re.u  .ut  I.a-ed  land  ami  '’vpendittir.^s  lavmi.Iy  becans.  Hu  .x 
purciia.se  m.mev  f.ir  Ica.-.s  ctix rric.i  '’'ap''''  '■'f'  I'enctos  an.l  hac- 


pmciut.si'  money  tor  icii.o  s  t  imvrruMi 
■  to  tenants'  (re.  holds  w.  ic  well  mam- 
iiiained.  the  i.iial  it.lle.  tion  from  all 
jsourx  i  s.  Sl"1.'"'n.  slightly  .>.\<  ..'eding 
*  that  for  1HIS.  I'll.'  aci.iige  of  lease.® 

1 1  conx erted  to  fr.  ehold  amount.  (I  to 
'  Il.tiS'-’  acres  ‘ui  .LIT. '.7.*.  comparing 
willi  ".71-  acr.'S  ;.it(l  ■<!'". -T;  mi  ibtX, 
'I  'I'lic  a.f.t.g.  sold  for  (  asti  ''a-,  k.7!. 

acr.  s  lot  Sbo.  I  ran  act.ions  in  the 
||  leasing  of  land  or  Hi*'  renexval  of 
i  lirior  leases  nniounicil  'o  .7.tl|u  aere.s. 
Valid  prices  xccre  in  general  well 
'  maintained  Tin  total  aereage  at 
.  I  the  i,'!os(>  of  the  .xcai  remaining  ini- 1 


I  der  leases  xctHi  right  of  pnreliasc 
j  ns.'ii’i’  acres,  at  a  pie-empi.xe  Pi'ic*-  niini.stiation  of  the  system  in  oHiei 
■  of  X 1  ix.i’.>2  sterling.  ^  he  iinst.ld  respects.  On.’  luindred  ihousan.l 


plight  of  the  I  nihai  t-as.-ed  muni,  , 
palities  since  lliey  haxe  am  Inni/ed  ; 
exi.endittires  lavisiily  becans.  ilu.x 
haxe  reaped  the  l.eiictiis  an.l  liax,- 
been  leqiitred  to  i.s.stim.  nom-  ..f 
ttie  financial  resi.onsibilii ies.  ; 

It  xvas  onix  on  the  liiird  x.iie  that  ' 
.Medicine  Hat  xvas  gixett  perniission  | 
to  imviost  a  n  tital  lax.  Tw  ice  i  li.- i 
proposal  was  thr.vwti  ..ill  and  it  xxasi 
re-submitted  and  i.ass.  .1  in  tlu'  la.si  i 
hour  of  the  sessioit. 

One  million  .iollars  'vill  I..'  ad  ' 
vanced  by  ilie  ptovince  ..f  .Mb.  iia  t..' 
improve  the  Kdmonton.  Hitnxegan  atid 
Brilisli  (.'ohimhia  ratlxxay.  hut  .inly) 
ii|. on  the  condition  that  a  maiiag.  r  ..r  j 
receiver  is  atipointed  by  the  gox.  iii-, 
ment  to  stij.ervise  the  expen.lituie  1 


of  this  amount  and 


laml  I  L'o. OOP  acres  (if  xvhi.  h  is  leased  ,  ,|„||g,.j,  have  been  provided 


without  option  of 


interest  on  guaranteed  bonds 


/  INVESTMENT  BANKERS  \ 

Members  Toronto  Stock  Exchange 
Sf.  BAY  STREET  -  TORONTO 
Phone  Main  388 


HIGH 

GRADE 

INVESTMENT 

CITY  OF  TORONTO 
TO  YIELD  6% 

n  .%.n«MX  due  April  I.  1931.  a<  9«.Og 
and  intereat 
9  .’i.lMH.  dne  .April  1,  1932.  nt  85.77 
and  Intereat 
9  5.000  due  April  1,  1933  nt  85,5:1 
and  Intereat 
9  .%.nOO  due  .«prtl  1.  19.34.  at  95.31 
and  Intereat 
9  .*>.000  due  April  1.  19.35  at  95.10 
and  Interrat 
9  .3.000  dnr  .April  1.  18.36  at  94.90 
nnd  intereat 
910.000  due  April  1.,  18.37  at  94.72 
and  Interrat 
910.000  dne  .April  I.  19.38  at  94.3K 
nnd  Intereat 

Interest  payable  at  TORONTO 

1st  .April  and  Ist  October  at  5' 

MACKENZIE&KIIIBMIIII 

BONDS  and  INVESTME.NTS 
l.ake  of  the  Woods  Bld^. 
Tel.  Main  3418-9  MONTREAL 


stands  at  7J.8IH  acres,  at  a  xaltiation  and  Great  Wa 

of  XlfH.il,  sterling.  Ihe  accounts  „j,y  keep  it  rtinniiig  th 
show  net  (trofit  for  the  year  of  X12.-  This  inoiipy  will  only  he 
lib.)  sterling.  I’itial  dixtdend  one  *’inergcncv 
shilling  per  share,  loss  income  tax,  V.',-.  .  ■  >•  < 

making  two  s-hillings  for  the  year  on  i  it  ci  on  age 

the  one  pound  share.  Carried  for- 

f'(  ontiniicil  on  Page  l.i  BIG  CANAD 


tinning  This  year, 
only  he  ii.sed  in 


NEW  HNANCING  OF 
PROVINCE  OF  QUEBEC 


BIG  CANADIAN 
CHEMICAL  CO. 


'  Provincial  rreasiirer  Said  hi  b 
-Negotiating  Uith  Syndicate  IVhich 
Submitted  (he  Highest  Tender. 


L  Ottawa.-  It  tiecame  knoxvn  in  Hox- 
I  ernment  circle.s  here  that  ai  i  angr- 
menfs  had  been  completed  by  xvhidi 
strong  group  of  .Montreal  and  To-, 
h  I  ronlo  industrial  inteiests  xvill  ac-. 


Submitted  (he  Highest  Tender.  iduire  from  the  Imperial  Munitions 
The  Province  of  Quebec  wa.,  in  I  'h*'  ; 

i  tlie  market  during  the  week  for !  onf  This  was  one  of  the  hi" 
,»5.000.O0O  of  addidonal  of  the  xxar  period  and  i 


Mr.  Mitchell  the  Provincial  Treas- |  „.  -  direction 

urcr.  privately-  requested  bids  front 


leading  bond  houses,  -X  number  of  Munition.s  Board,  with  a  view  i 

tenders  were  received  from  .Montreal  ^.^curing  a  very  large  prodttetion  j 

ref  her  aiSfHi.'""  ^ ! 

In  local  bond  circles  the  .state-  Dominion  Government  has! 

ment  heard  that  the  htghe.st  b^  .  gn^ious  that  this  big  iti- 

!  xx-as  made  by  a  group  of  J-rench-  ^e  conserved  to  Can- 

.(-atiadian  house.®,  hut  that  certain  g,  ptg  chemical  plants  had 
^  restricticjs  weie  placed  in  the  bid  regarded  as  the  most  modern  I  — 

•  which  made^^n  impossible^  to  accept  j,,  the  world,  and  it!™ 

n  in  the  ordinary  way.  bince  then.  „^^g„  „,a,  g,,  extensive  line  of  I  T 
howevei.  nogoiiations  haxe  been  ,.uch  as  aspirin,  phenace- ,  1 1 

I  continued  het^en  the  E  roxuncial ,  g^,)  ojijer  products,  for  which  '  I 

Treasurer  and  the  representative  ,ijere  is  such  a  large  demand,  both  I 
the  krench-Canadian  syndicate  and  cguada  and  abroad,  will  be  manii-l| 

I  the  expectation  in  Imnd  circles  is  faejuj-ed  jn  Canada  for  the  Canadian  ;|| 
■fhai  >he  matter  will  be  adjusted.  market  and  for  export.  The  plant  1 1 


CHANGE  IN  CONDITIONS 
MAKES  G.  T.  R.  ACQUISITION 
NO  LONGER  A  NECESSITY 

THE  obstinacy  of  the  Dominion  (ioveninient  in  fomnjf 

the  newest  editioti  of  the  Grand  Trunk  .Acquisition  Rill 
t'hroug'li  the  committee  of  ihe  whole  House  and  throng'll  the 
Commons  itself  is  incomprehen.sible  in  the  Hic-e  of  the 
patent  fact  that  the  Liansaction,  never  ;i  desirable  one  for 
the  country,  cannoi  now  even  be  defendtxl  on  the  score  of 
urgent  necessit’^'.  The  conditions  which  one  year  ago 
brought  tlie  deal  within  the  realm  of  possibility  have  chang¬ 
ed  SCI  <iuickly  that  tlie  Gi'and  Trunk,  if  left  alone  to  work 
out  its  own  salvation,  should  have  no  difficulty  within  a 
short  linio  in  earning  enough  to  niecM  all  its  fixed  charges 
and  to  show  a  substantial  sun>ln»-  Were  these  same  con¬ 
ditions  to  apply  to  Govemment  operation  of  the  system, 
there  would  l>e  less  reason  for  opjwising  the  purchase,  but 
unfortunaUdy  for  the  Government  and  the  country,  they 
cannot  continue  aitei  the  lines  arc  taken  over.  A  large 
l>art  of  the  incrcascTl  earnings  now  being  made  or  imnie- 
tliaU'ly  in  sight  have  been  and  are  lieing  drawn  from  tho.se 
IMtrtion.s  of  the  (jrand  Trunk  which  are  opei'ateil  on  United 
States  territory,  the  remarkable  traffic  that  has  dex'eloped 
Itarlicularly  along  tlie  lines  of  the  ('hicago  and  Grand  Ti-tink 
Iteing  a  con.siderable-  factoi'  in  the  improvoil  showing  which 
is  lic'iiig  made. 

.Ml  ST  SELL  AMERICAN  LINES. 

Tltc  Ciuiailian  Government,  however,  cannot  hone  to 
retain  tiie  ttxvne.s-hip  oi  control  of  the.se  poitfonsot  the 
(itand  ’i'rniik  xvliich  have  been  constrncU’d  on  foreign  soil, 
lor  even  xxon*  the  Washington  Administration  willing, 
which  i.--  inconceivable,  the  .sitUHtion  created  wonlil  involve 
this  country  in  eon.stant  altercation  ivith  the  Inter-State 
Commerce  (lommis.sjon  and  lie  the  cau.se  of  intolerable  in- 
tc'inational  friction.  The  Goveimment  will  Iherefoi'e  lie 
compelled  to  part  with  tliose  sections  of  the  system  which 
are  among  the  very  best  of  its  business  producor.v,  and  the 
remaindc)',  instead  of  yielding  a  revenue  to  paitly  offset 
tlie  staggering  deficits  on  the  other  (iovernment-owned 
line.-;,  \\  ill  pi  ove  to  be  only  another  heavy  liability  added  to 
tlie  already  cru.'-liing  inculius  which  the  Canadian  taxpayers 
are  compelled  to  shoulder. 

.Another  i-egrottable  feature  of  the  Goveniment’s  mis¬ 
guided  policy  of  taking  over  tlie  Grand  Trunk  Railway  is 
that  it  mean.<  tlie  loss  to  ('anaila  aiul  to  the  railway /)f  the 
magnilicent  organization  that  has  been  built  up  from  gen¬ 
eration  to  generation  by  this  pioiiec’r  transportation  enter- 
pri.se.  an  organization  that  lia.s  come  to  iKis.sess  a  peculiar 
esprit  de  corps  liecause  of  the  fact  that  .so  many  of  the 
older  families  of  the  Dominion  have  lieen  so  clo.sely  identi¬ 
fied  with  il.  Already  it  is  aiiparent  that  it  will  be  impos¬ 
sible  to  hulfi  this  organization  together  after  the  system 
has  been  amalgajnated  with  ihe  C'anadian  National  Rail¬ 
ways.  as  by  far  the  greater  itortion  of  the  personnel  xvill 
bo  unwilling  io  continue  in  the  service  under  the  condi¬ 
tions  which  are  I'egarded  as  inevitable  under  Govemment 
ownor.ship. 

LOWER  .STANDARD  DF  OPERATION. 

If  the  Government  continue;'  deaf  t'o  the  cogent  argu¬ 
ments  which  have  been  adxanced  again.st  tlie  consumma¬ 
tion  of  the  deal,  and  if  it  ignores  the  stern  les.son  taught  by 
tlie  admissions  of  its  own  Mini.ster  regarding  the  deficits 
which  are  being  incuned  through  the  operation  of  the  line.s 
already  in  public  po.s.session,  there  is  yet  time  for  tlie  meni- 
bei'.s  of  the  Senate  to  recon.sider  their  acquie.scence  of  last 
session  and  to  call  a  lialt  to  a  tran.saction  xx'hich  can  only 
saddle  Canada  'xxith  a  further  losid  of  debt  and  add  to  the 
impoverishment  of  the  national  treasury. 

Be.sides.  there  will  be  the  less  efficient  standard  of 
operation  now  regarded  as  inevitable  on  a  Governments 
owned  railway.  It  will  gradually  result  in  the  Canadian 
taxi>ayer  paying  his  railway  tax  and  then  travelling  on  the 
other  railway. 


The  condition.s  of  the  bond  niai  kei. 


i.s  also  equipped  for  the  inaDufacture  , 


222  St.  James  Street, 
Mercantile  Trust  Bldg. 


;x(lo-307  Bank  of  Hamilton  Bldg.  TORONTO,  Oat. 


313  Royal  Bank  Bldg. 


lit  is  staled,  make  it  possible  to  dis-i,jf  gj.jjj  pho.«phafe.  the  basic  element, 
pose  of  these  bonds  at  a  much  nioiej^ij.  gjj  fertilizers.  This  product  was  I 
iattractixe  rate  in  the  Prox-ince  pl'iniported  entirely  from  Germany  i 
I  Quebec  that  x^-ould  be  jw.ssible  in  pj-jor  to  the  war  and  the  otitpiit  | 
other  parts  of  the  Dominion.  I  from  the  big  plant  at  Trenton  will  I 

^ibe  sufficient  to  meet  the  entire  re-' 
quirements  of  the  CanadiaB  market,  j 
'  The  extenisive  plants  and  equip- 1 
_ jment  were  installed  by  the  Imperial' 

NESBITT,  THOMSON  &  COMPANY  Munitions  Board  at  a  cost  of  overl 

....  $5,000,000  and  the  entire  plant  cov- 1 

Limited  grg  g^ea  of  255  acres  of  land,  on  i 

•  which  were  erected  more  than  80 1 

INA  ESTMEXT  BANKERS  I  buildings  of  x’arious  character.  For  I 

some  time  after  armistice  it  looked! 
xr/xv-rrjVAr  ix  though  the  plants  would  lie  aban-l 

-MUiN  1  lir..’4D,  V^ua.  doned  or  dismantled  and  moved  to  j 

H.AMILTON,  Ont.  {the  rniteit  States,  but  Sir  .loseph  | 

nil  <Xr.f  Flavelle,  chairman  of  the  rinperiaJ  i 

Bldg.  lURU-MU,  <mt.  I-Munitions  Board,  pointed  out  that  it 

LONDON,  Ont.  I  should  form  the  basiis  for  a  great 

; Canadian  national  enterprise  in  the 
'  chemical  industry. 


MONTREAL,  Qua. 
H.AMILTON,  Ont. 


LONDON,  Ont. 


Highest  Interest  Return 

/ 

rtuniiai ibie  ivith  unquestioned  security  is  the,  nn- 
drri.'ing  principle  of  judioious  bond  Ini’estmeiii. 
Goxeriiuieiit  and  Municipal  Bonds,  .vleld,lng  from 
Io  7'"(.  are  undoubtedly  best  suited  to  answer 
Hii.-  1  ei|iiirciiieiit.  'M'e  have  .fust  prepared  a  descrip- 
I'.xe  list  of  s'K-h  offerings  xYhIch  w-c  will  gladly  mail 
ui«>n  icguest. 


GIGANTIC  STEEL 
CONSOLIDATION 
NOW  COMPLETE 


New  Company  Now  Sure  ofj 
Being  a  Complete  Unit  of 
Operation  —  Now  Thought 
Total  Capital  Will  be  Close  to 
s^500.000,000— Will  Rival  the 
U.  S.  steel  Corporation. 


NsrUiern  New  Brunswick 
anil  Seaboaril  By.  Ca. 
4^0  BONDS 

Due  Ist  January,  1940 

Denominations  .$.300 

Principal  and  Interest 
payable  in  Montreal 
and  New  York.  Guar¬ 
anteed  by  the  Province 
of  New  Brunswick. 

PRICE  TO  YIELD  6% 


j  The  completion  of  the  big  I'ana-  ■  O*  -^ew  brunsWlCK. 

|dian  steel  consolidation  is  now  said  ;  nDii-f  T'i-x  -viri  rx 
•  to  be  assured.  *  KICE  lU  YIELD 

I  Important  developments  have  oc-  ;  . 

jcurred  during  the  past  few  days  audj 
I  in  banking  cii-cles  the  repon  is  heard  1 
!  that  Col.  Grant  Morden  and  his  as- 

sociateis  have  completed  tentatixe  ur- 1  CORPORATION  ZA^imD 
rangements  with  practically  all  the  ,  ... 

concents  which  will  be  included  In  i _ 

the  important  new  big  steel  corpora- !  _  _ 

tioii.  i  ’  — 

The  Financial  Times  learn.®  >hai[|"rj|rt  I  rtOO  ftT 
there  is  every  Itkolibood  that  thelPflll#  I  IIVV  III" 

I  xx'hole  deal  will  be  arr.3uged  xvlihin'"  wflll  kw%i#w  wl 

the  next  two  or  three  weeks  and  that  j  ^  _ 

!  there  is  even  a  possibility  of  an  offi-  I"  A  U  M  ||y  I*  TO  Art  ■* 
jctal  annotint:em«-ut  reg.ardiitg  the  big  ljU|A  n||  Iv  11  I  If  UMr 
liindettaklng  by  .May  Is).  The  group  ^ 

I  Ihat  are  particularly  interested  lit'  Trt  rt  A  El  A  rtl  A  El 
the  deal  have  been  iiiixviUing  to  dis- '  III  I  fl  Al  ll  I II  II  M  X 
CII.SS  an.x  details  ais  yet,  as  Ibey  have!  I  W  Wrt 1 1  rt Wl rt 1 1  W 
jbecn  anxious  to  x'ompletc  every  por  ! 

tion  of  it  before  making  any  declara  i  _  ...  - - - — ' 

■tioii  to  the  t'unadiaii  publix-.  I  acific  Coasf  Authority  Says 

Large  t  npHiil  Veeiled.  Now  Fishorie.s  Rogulatioiis 

'  1,11  sloek  exchaiige  x'ircles,  hoxx-  Will  (livo  .Amoricaus  FfOO 

jexer,  Ihe  deal  has  been  xeiy  care-  .ACCOS.S  tO  Domillinn  Wafei's 

I'ttlly  discussed  and  il  is  now  known  _ X'OKSOis  On  Nexx’  Trailt* 

1  thill  the  plans  of  the  MiigUsh  and  I7n,,ioo 

I'anadian  group  xxili  mean  that  Can-  *  "  ^  Businc.«;.s. 

iadiiin  cxoncerus  will  he  included  in  ..  / 

■the  great  htg  steel  coigsolldalion.  of  Tito 

xvhic.h  will  be  |)iiui)c,Tily  along  ilici  riiiancliil  liines.) 

tsaino  line..;  a.K  I  he  I'nileH  .xtlntoK  Stinel  i  Xr  i)ll«  otixer.-  1  he  liexv  fjsheiie.s  yo- 


FEAR  LOSS  OF 
CANNING  TRADE 
TO  CANADIANS 


Pacific  Coast  Authority  Says 
Now  Pisherie.s  Regulations 
W'ill  (Jive  .Americans  Free 
.Acces.s  to  Dominion  Waters 
— \'essels  On  Nexv  Traile 
Routes  Doing  Big  Busine.s.s. 


I  same  lines  a.s  the  I'tiiied  Slates  Steel 
1  (.lonioraiioii.  .Xs  a  result,  tin-  iicxv 
j  British  and  Canadian  concern  xxill 
i  include,  in  addition  to  the  Sled  and 
'Coal  Companies,  complete  Iraii.spor- 
Mation  concerns  and  shlphiiildlng  nn- 
dertakings.  In  this  way  it  xxill  pro- 


,Mii<uijxer.-  i;ie  iiexv  iisneiif.s  yo- 
gnialions  promiilgatcii  at  otiax,-, 
XX  hereby  fishing  licenses  xvill  be 
iiviiilable  to  all  British  subjects  arn 
meeting  xxith  mitdi  hostility  in  \  an- 
coiiver  and  x-onsidci  able  supiMirt  in 
Prince  Rupert.  'I'hc  chid'  objection 


vide  for  a  ismtpicie  tinit  of  operation  M'”***-'  'iiierit  au  fishermen 


and  be  able  to  handle  all  its  under¬ 
takings  it.«df. 

Kai'lier  x-stiinales  of  a  possible 
ea()iializaiioti  of  $25d.OO(i.OOU  are  now 
regarded  as  far  below  what  it  will 
lake  to  sxxiag  the  iiianx  big  eottceriis 


can  easily  secure  fishing  licciistn  hr 
using  British  siibjeem  over  here  to 
make  the  iicreKsary  appllc.ations.  It 
is  felt  that  within  a  very  icxv  years, 
iiiilcs.s  effex’tixe  means  of  x-onserva- 
tion  are  adopted,  that  Ihe  fisheries 


that  will  lx*  itidiidcd  in  the  proposed  I  "f  "’'I  become  cxic.rmltt- 

. . .  . . .  aled. 


deal  and  devdopmenis  at  the  present 
lime  would  indicate  a  total  V^Pii'tli- 
zaiion  of  a.'i  ainouiit  closer  to  S50(>,- 


Col.  ,Iohn  M.  McMilla.',!.  of  the  Ca.s- 
siar  Packing  Company,  is  aitihotity- 


Phis  would  make  Ihe  deal  f”''  ’ho  Mafement  that,  canne.ts  from. 
...  2-reatest  that  has  ever  P' '’Pnritlg  to  lake 


by  tar  (he  greatest  that  has 


been  planned  or  w  orked  otii  In  cg,,.  j  Possession  of  British  Coin  nhl.Vs  <  ai.- 
ada  and  will  mean  the  rievelopinrnt 


I  of  the  tiaitiral  rcsoiii.-cs  of  the  cotin-  purse  seine,  hojil.s  intended  for 

irv  on  a  .scale  that  has  never  been  ""  Vancouvot- 

iii'iempted  UP  to  the  present  time.  I"''‘vtnci.il  w.atens 

_ _ _  extending  as  lar  north  as  th.'  .\l.3s-. 

kan  botindarv.  “Hv  an-aitgiiig  xvilh 

BROADER  MARKET  ON  .IS' “..r'’'';, 1;;., 

TORONTO  EXCHANGE  ' "  “  ' '  ’ 

_  Keating  ('aiiadian  Canneries. 

'  'I'oront.)  The  T.ironto  Stock  Kx-  "The  vessels  because  they  aifv 
;  change  is  considering  important  manufartiii  ed  In  Hi.-  Cniled  Staten 
plans  of  I  ,\paiisioti.  Keconiincnda-  !H"1  s' -Xmericaii  registry  can 
'lions  xx-ill  shortly  be  submitted  return  to  llieir  side  ..f  tb.-  Ivmindary 

xxhich,  it  is  bdi('\..(i.  will  result  in  a  upon  crmipldioii  of  the  srasoti  ami 

i  very  maicrial  growth  in  the  antounl  "'ill  n.d  hr  icqiiireil  to  jta.x  Amencati 
1  of  bnsiiipss  that  xx  ill  be  tran.xacled  'luty.  Hy^  p,id<l;i,g  the  .  aiehe.s  in  jeo 

;  daily  on  the  floor  of  the  Mxdiangc.  as  .soon  as  Hi.-  salmon  ar.' caught  iho 

i  Otto  of  ilie  great  .irawbacks  up  to  dish  can  he  sliiitped  long  distances 
ithe  prcscni  lim.',  il  is  .said,  has  been  and  there  xxill  he  no  iir'.’.l  to  turn 
i  the  absence  of  a  call  iitoin  y  market,  them  over  lo  Canadi.in  caiineriesd 
'  Accoiximg  i«i  the  pr.'seni  plans,  tlli.s  t'ol.  XIcMillan  said  II  xxas  not  diffi- 
I  W'ill  .he  .remedied  to  a  great  extent,  ful'  Io  tindeisiaiid  the  .ttiitii.l.' of  th.x 
Il  Is  the  claim  of  the  iiiemheis  of  the  Prince  Rupert  Board  of  Trade  lit 
lc.ommiltee  il.at  Hie  Toronto  market  favor  of  the  new  open  rishiitg  regu- 
lean  he  made  just  as  important  a  fac-  lations.  'I  her.’  war;  nobody  in  iha: 

tor  from  ait  Oniario  standpoint  as  vity  inleresle.l  .iire.Hy  in  the  .•.sn, 

'  .Xlon(r(’aMias  been  lip  Ui  Ihe  present,  nery  biistne.ss  ami  in  addili.m  th.i 

.  _ _  -  great  majority  of  Hie  fishenn.'ii  hail- 

i/t'rv  ivori’DITCT  IV  '“'1  Vancouver  or  (toints  along 

KLitiA  1  1''''®ser  Rivetr  He  .leclare.l  that 

NEW  HOTEL  PROJECT  not  more  ihaii  two  canneries  xvniild 
;  A  nnmher  of  projects  arc  tinder  he  operated  on  the  Fr.sscr  River  (his 
jway  for  th.'  erection  of  a  now  big  summer,  and  over  thirty  will  ivmaiii 
hotel  in.  .Xlonlreal.  It  is  stated  that  idle. 

I  there  is  a  strong  probability  of  tlie  Successful  Trade  Itontes. 

’  Bowman  interest*,  who  are  behind  B-  R  Teakle.  manager  of  the  Oan.s- 
1  the  Biltmore  a.nd  Commodore  Hotels  dian  Government  Merchant  Marine, 
'in  .New  York,  entering  the  Canadian  on  a  v'isit  here,  announced  that  the 
.field  in  conjunction  xx'iHi  .Montreal  vessels  built  for  the  GoTernmeTit  in 
.interest  Toronto  interests  are  also  thiis  province  would  he  maintained 
'working  with  New  York  people  for  on  trade  roiiles  from  Briti.sb  Coltimbh* 
'the  erection  of  a  hotel  over  the  .sub-  ports.  The  trade  connections  cstah- 
jway  of  the  Catindian  .National  Rail-JUshed  with  Atisfralla  and  -New-  Zea- 
wajxs.  (CoiiHiiited  on  Pago  4.) 


muiHWT-aMKt 


April 

Thirtieth 


Is  the  last  day  for  fiBng  your  Income 
Tax  returns:  hot  we  sug^st  that  it 
would  be  wise  to  file  your  return  im¬ 
mediately. 

Remember,  ytm  must  Eet  the  forms  yonrsetf 
from  the  Pwt  OflBce  or  your  local  Inspector 
of  Tmation  and  make  the  returns  yourself, 
l^onr  income  Is  dJsmified  and  yon  find  ft 
dllHcatt.  to  fill  out  the  form  accurately,  our 
pamphlet  entitled :  "The  Ineome  Tax  mnd  the 
Aeersfe  Man'*  will  help  y<H$. 

We  sujUfiest  you  write  for  a  copy.  It  will  be 
a  useful  booidet  for  wtu  to  have. 


Wood,  Gundy  &  Company  I  ScCUrttiCS 


Toronto 

Montreal 


t’aiiadian  Pacific  Railway  Building 
.SASKATtXl.V 


.New  'York 

l/owdon,  Ehig. 


^  ^  CORPORATION 
4*.  Ir  1  M  1  T  K  O 

MONTREAL 

TofwnW  Mgilfwi  St,  JolM^  R.S.  WWntp—  UnSMt.  Cn*. 


f 


( 


THE  wyANCTAL  TIMES,  MONTREAL,  APRIL  24,  1920 


BANK  OF  MONTREAL 


Esttbllshed  orer  100  Ye«rt. 


Capital  Paid  up  -  -  •  - 

Rest . $20,000,000 

Undivided  Profits,  $1,812,854 
Total  Assets  -  -  $545,304,809 


$20,000,000 


Branches  anJ  Agencies: 


THC  AKRCHANTS  BANK 

HmO  OlftM :  MontraaL  or  CANADA  £»i«bii.h«i  IBM, 


Pald'Op  Capital 
ReserTC  Funda  . 


.  S7,non,oAo 
$7,574,043 


Total  Deposits  (Nov,  30th.  1919) 
Total  Asset.,  (Nov.  30th.  1919) 


. *167,000,000 

.$200,000,000 


Prksident:  Sir  II.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
SupT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

HOW  W  E  CAN  SERVE  CORPORATIONS  .IND  BUSI- 
NESS  HOUSES 

Be.'ide.,  guarding  their  money,  while  in  our  care  we 
ran  help  them 

With  information  on  financial  questions 
Hy  buying  their  Draft.,  and  other  negotiable 
paper 

By  is.siiing  Bank  Money  Order.,,  Travellers’ 
Cheques  and  Better.,  of  credit. 

By  making  collections  In  every  section  of  Can¬ 
ada  and  Abroad. 

In  short  by  giving  them  a  Banking  Service  that  is 
modern  and  complete  In  every  detail. 

.16.S  Branches  in  Canada  Extending  from  the  Atlantic  to  the  Pacific, 


'T'O  the  merchant  a  connection  with  a  sound 
^  bank  la  Invaluable. 


Our  ofilcere,  through  long  experleiie^  are  In 
a  position  to  offer  ndvlee  on  any  finanolai 
matter,  such  ae  credlte,  accounting,  etc. 
Sound  counsel  on  thesepotnte  reeulteln  Keep¬ 
ing  a  business  iz)  a  healthy  condition.  An  Im¬ 
portant  convenience  le  the  automatle  receipt 
obtained  through  the  payment  of  accounts 
by  cheque. 

Resource*  exceed  $174,000,000  lae 


UNION  BANK  OF  CANADA 


HEAD  OFFICE 


WINNIPEG 


BUSINESS  ACCOUNTS 

The  complete  banking  facilities  provided  at 
all  our  branches  enable  this  Bank  to  give 
Business  .Accounts  the  care  and  attention  they 
need  and  deserve. 

The  Merchant  and  the  Manufacturer  w  ill  find 
the  services  rendered  by  this  Bank  of  the  great¬ 
est  assistance  in  conducting  their  business. 

IMPERIAL  BANK 

OF  CANADA 

18$  BRANCHES  IN  CANADA. 

Acentt  In  Great  Britain  i  ENGLAND  —  LLOYDS  IRELAND— Hank  of  Ireland.  Dublin  and  Branchaa 
I^NK  LIMITi:J>,  London  and  Branchea.  Agents  In  FRANCEiCRRDITLYONNAIS,  LLOYDS 

SCOTLAND  — THE  COMMERCIAL  DANK  OP  and  NATIONAL  PROVINCIAL  FOREIGN  BANK, 
Scotland,  LIMI'H^D.  K«linhurgh  and  Branrhes.  UMI  TED. 


it 

A  specially  equipped  SAVINGS  DEPARTMENT  is 
operated  in  connection  with  this  Branch. 

Interest  at  highest  current  rate  allowed  on  de 
posits  of  ONE  DOLLAR  and  upwards. 

THE  DOMINION  BANK 

160  St.  James  Street*  MontYBal 

M.  S.  BOGERT,  Manager. 


BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  BarU  President. 

Sir  Charles  Gordon.  G.B.E- Vice-President. 

B.  B.  Anffns.  Esq.  Lord  Shan^hnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 

H.  B.  Drummonj.  Esq.  1).  Forbes  Anpriis,  E$q.  W'm.  McMaster,  Esq. 
Lt.-Col.  Molson,  C.M.G.,  M.C.  Harold  Kennedy,  Esq.  H.  W.  Beauclerk,  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

E.  W.  Bealty,  Esq..  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Wllllanis- Taylor,  General  Hanaffcr.  i! 

Throughout  Canada  and  Newfoundland. 

At  Liondon,  England,  and  at  Meilco  City. 

In  Faria,  Rank  of  Montreal,  (Kranee). 

In  the  I’nited  .Stales— New  York.  Chimo,  Spokane. 

San  Kranelseo  Brillsh  American  Bank 
(owned  and  eontrolled  by  ibe  Bank  of  Montreal) 
West  Indies,  llrllish  tlulana  and  West  Afrlra— The  €oI- 
onlal  Hank  (In  which  an  Intcreat  Is  owned  by  the 
Bank  of  Montreal.) 


NEW  ISSUE  OF 
STOCK  BY  BANK 
OF  MONTREAL 


J.  E.  Aldred  and  H.  J.  Fuller, 
Prominent  in  Formation  of 
New  Banking  Association 


FoUoaring  the  pa.ssage  of  the  Edge 
^  -a  a  J  .  —  .  permitting  the  association  of 

iv ^essitated  by  Policy  of  'banks  and  manufacturers  in  the  or- 
Forming  Close  Connections  K^“*zation  of  foroisn  banking  cor- 
With  Prominent  Inotitutinnn  there  has  been  organized 

Firmlv  pT*uhl!LJ!i  AU  ^  York,  under  permit  from  the 

J  y  Fst^ll^ed  Abr^d,  Federal  Reserve  Board,  a  new  or- 

„  V  .  *  rovide  Facilities  For  )  gianizatlon  to  be  known  as  the  First 
I  Helping  Canada’s  Trade.  i  Federal  Foreign  Hanking  Associa- 
,  '  ■  I  tion,  with  a  capital  of  $2,100,000  con- 

'  An  important  development  in  '  sisting  of  21,000  shares  of  a  par  value 
banking  circles  during  the  week  Is  ^  9100  per  share — 1,000  of  which 

the  announcement  that  the  Bank  of  j  founders  or  managers’  shares. 

.Montreal  will  Increase  its  capital  to  l  ^he  stock.has  all  been  underwritten 
'  $22,000,000  through  an  issue  of  |  9105  per  share,  an-i  there  will  be 

stock  amounting  to  $2,000,000'.  Ac- ;  none  offered  to  the  public, 
cording  to  the  terms  given  out,  the  i 


Prominent  Houses  Interested. 

Prominent  lianks  and  financial 
houses  on  ibehalf  of  manufacturers  in 
their  respective  localities  are  asso¬ 
ciated  in  the  organization,  while  the 
directors  include  men  prominent  in 
the  financihl  and  industrial  life  of 
the  United  StaK's  and  Canada,  in 


price  to  shareholders  of  record  of 
May  20  will  be  160,  as  compared 
with  the  present  market  price  of 
about  210. 

'  It  iis  understood  that  the  Bank  of 
I  Montreal,  in  view  of  Canada’s  largo 
I  trade  development  with  foreign 

COonfal  Bank,  ail  old  ™ab'n»hSd  |  f"'™  T'?."'"'''’'”' 

English  bank  that  has  operated  for  I  '  tv 

'ish^Gidanl^a^d^We^  Africa Ald'?’o(]’&  Co.,  formerly  vice- 

;  allied  itself  with  ot^er  ^orS  )  A 

j  banks  doing  business  abroad,  thus ; 

I  adhering  to  the  bank’s  announced  |  '  p.a 

I  policy  of  forming  close  connections  i  . 

]  with  prominent  institutions  firmly  Foreign  lianking  Ass()ciapon 

I  established,  rather  than  itself  open- j  f?*  '  ^  '’i 

;  ing  branches  in  foreign  countries,  en- '  I'-dgc  Hill.  The  gieal  dcpiecia- 
tailing  heavy  expenses  and  encoun¬ 
tering  the  disabilities  that  a  new 
bank  must  face  whan  entering  a  fore¬ 
ign  field. 


To  meet  thiis  expansion  and  provide 
facilities  for  Canada’s  rapidly  grow¬ 
ing  foreign  trade,  in  addition  to  the 
demands  of  the  bank’s  increasing 
business  in  Canada,  the  Board  of  Di¬ 
rectors,  have  announced  their  deci¬ 
sion  to  increase  the  capital  of  the  j 
hank  by  $2,000,000.  i 

The  now  stock  will  be  offered  to  I 
sliareholders  of  record  as  at  the  close  I 
of  business  on  20th  May,  at  $150.  The  ■ 
allotment  will  be  pro  rata,  therefore  | 
every  holder  of  ten  ishares  will  be 
alloted  one  new  share.  I 

The  hank's  paid  up  capital  will  | 
then  stand  at  the  sum  of  $22,000,000  j 
and  in  banking  circles  it  is  believed  j 
that  the  Rest  Account  will  doubt-  ^ 
less  bo  brought  up  to  $22,000,000.  j 


RETIRFS  FROM  BRANCH 
BANK  MANAGEMENT 


H.  A.  Fleming,  manager  of  the 
Halifax  Inanch  of  the  Bank  of  Nova 
Scotia,  is  retiring  from  active  branch 
mana,gement.  Init  will  continue  In 
aet  as  Secretary  to  the  Board 
Di  lectors. 

.\lr.  Fleming  is  the  oldest  mem-  ! 
her  of  the  staff  in  point  of  service, ' 
having  entered  the  bank  forly-.six  I 
years  ago.  From  February  IfilO  to. 
.November  1012,  he  was  manager  of 
the  'Poronto  branch.  I 

He  is  being  siicceedcrl  at  Halifa.x 
liy  K.  P.  Macneill,  former  manager 
at  Re.gina:  D.  A.  V.  .Merrick  succeeds 
.\lr.  .Macncill  at  Regina,  and  O.  1.. 
Ferriss  succeeds  Mr.  Merrick  at 
Saskatoon. 

MANY  STAFF  CHANGES 
UNION  BANK  OF  CANADA 


dgc  Bill.  The  great  depi 
tloir  of  European  currencies  interna¬ 
tional  exchange  has  erected  a  barrier 
against  the  export  trade  of  the  Unit¬ 
ed  States.  .Manufacturers  who  have 
built  up  substantial  markets  for  their 
products,  particularly  in  Europe, 
through  years  of  effort,  are  finding 
it  Increasingly  more  difficult  to  con¬ 
tinue  the  sale  of  their  goods.  Euro¬ 
pean  purchasers  of  United  States 
products  are  nnwilling  to  settle  at 
existing  rates  of  exchange,  but  in 
many  cases  are  willin  to  eontinaie  to 
do  Inisiness  on  the  basis  of  secured 
credits  in  the  lielief  that  as  the  work 
of  rehabilitation  'progresses  produc¬ 
tion  will  increase,  and  tliat  within  a 
reasonable  time  excliange  will  show 
favorable  improvement. 

Banking  Facilities  yeeded. 

Up  to  the  present  time,  liowevcr, 
the  American  manufacturer  ha.s  had 
no  banking  facilities  enabling  him  to 
meet  this  situation,  or  permitting  him 
to  eompctc  in  fr/ieign  markets  on  a 
credit  basis.  Tin;  commercial  banks 
of  the  country  arc  deposit  banks  ob¬ 
taining  their  working  capilal  from 
their  depositois.  Tlic  principles  of 
sound  bankin.g  renuire  that  their 
funds  be  kept  liquid  and  that  credits 
issued  by  them  be  for  a  short  term 
only.  The  Edge  Bill  provides  for 
of  i  tlie  establishment  of  a  new  kind  of 
i  bank  which  shall  obtain  its  working 


capital  from  the  investors  of  the  j 
country  through  the  sale  of  the 
bank’s  obligations  or  through  the  iise 
of  its  guarantee  in  connection  with 
the  paper  of  American  manufactur¬ 
ers  and  exporters,  based  in  turn  upon 
the  credit  of  their  foreign  custom- 1 
er.s.  Due  to  the  strained  credit  con- ' 
dltions  in  the  United  States  the  ex¬ 
porting  manufacturer  to-day  cannot 
look  to  the  commercial  banks  to  fin¬ 
ance  his  foreign  business,  especially  ] 
if  this  business  requires  the  use  of 
credit  beyond  a  period  of  a  few- 
months,  it  he  is  to  continue  his  busi-  | 
ness  he  must  finance  it  through  the 
use  of  capilal  rather  than  of  credit. 

Formation  of  New  Association. 

Such  conditions  have  resulted  in 
the  formation  of  the  First  Federal 
Foreign  Banking  Association,  a 
group  of  banks  selected  in  various 
important  manufacturing  centres  of  | 
the  Eastern  States  have  underwritten  I 
the  capital  stock  for  the  benefit  of ! 
the  manufaicturers,  in  their  localities,  i 
who  are  interestetl  in  foreign  trade. 
Tile  stockholders  of  the  new  bank 
will  therefore  be  manufacturers  and 
banks.  The  manufacturers,  in 
tributing  their  business  to  the 
will  share  in  the  profits  of  such 
business.  The  banks  will  act  i 
distributing  centres  for  acceptances, 
guaranteed  paper,  and  other  o 
tlons  issued  by  the  bank.  Th( 


Svill  obtain  capital,  for  finan 
their  foreign  business,  from  the 
vestors  of  the  country,  and  In  fur¬ 
nishing  business  to  the  bank  will 
participate  in  the  profits  of  it.  A 
line  of  discount  on  foreign  paper 
bearing  some  proportion  of  the  capi¬ 
tal  invested  will  be  granted  to  manu¬ 
facturers  who  are  stockholders.  In 
effect,  therefore,  the  proposed  plan 
of  organization  contemplates  that 
manufacturers  interested  in  foreign 
trade  shall,  through  their  .stock  own 
(-rsliip,  provide  a  margin  in  the  shape 
of  capital  which  will  furni.sh  an  ad¬ 
ditional  security  for  Hie  obligations 
to  be  issued  to  the  public. 

The  following  hanks  and  financial 
houses  are  interested  in  the  new  I 
banking  association  :  I 

Aldred  &  Co.,  New  York;  Bank  of. 
the  .Manhattan  Co.,  New  York;  The' 
Now  York  Trust  Company,  New  ^ 
York;  'Phe  Eiberty  National  Bank, 
New  York;  Tucker,  Anthony  &  Co., 
.New  York  and  Boston;  Citizens  Com¬ 
mercial  'Prust  Co.,  Buffalo;  American 
Trust  ('o.,  Boston;  Merchants’  Na¬ 
tional  Bank,  M’orcester;  Chicopee, 
.National  Bank,  Springfield,  Mass.: 
Commercial  Trust  Co.,  Philadelphia; 
The  First  Bridgeport  National  Dank, 
Brid.gepnrt. 


Believe  Dominion  Government 
Will  Again  Have  to  Resort  to 
Borrowing  on  Large  Scale 


Witli  I  lie  continued  extension  of 
Hie  luaneli  bank  system  the  Union 
Bank  of  Canada  tiiiding  it  necessary 
to  make  many  important  staff  ooo,otK» 
changes,  announces  new  appoint-  wherca 
ments  as  follows 

-Managers;  C.  A,  Burley,  London, 

2G  Haymarket,  (’.  A,  Farrell,  Dun¬ 
dalk,  A.  E.  Ryan.  Didsbury,  .T.  H. 
l^tewart.  Euselanri,  E.  V.  Wahn, 
f’abri;  Acting  .Managers:  A.  A.  May, 

Herbert.  .1.  D.  Paten,  Kelfleld;  Ac-, 
countant-in-charge:  A.  I-i.  Wooler, ' 
Mantario;  Accountants:  ’1’.  K.  Burke,, 
.Manitoii,  C.  D.  Condo,  Indian  Head, 

H.  S.  Davidson,  Gravelbourg,  B.  A.  | 

Evans,  .Morse,  H.  B.  Kearns,  Alex-  i 
aiidria,  F.  F.  .Matthew,  Moosomin,  W.  i 
T.  .McGall,  Humboldt.  R.  E.  Story,  ! 

Alsask,  AV.  A.  Tickle,  Wolseley,  E.  E. ; 
Thompson,  Qu’Appelle;  Acting  Ac-;.h„ 
countant:  C.  A.  Sago.  Shelboiirnc;  I  • 
Teller-Accountants:  \V.  A.  Connery, 

Ottawa,  Somerset  St..  AV.  A.  Jolly, 

Simpson,  G.  M.  Kirkland.  McAtiley, 

AY.  TA  Linn,  Dundalk,  P.  Luce,  Alel- 
fort,  J.  E.  Neely,  Houghton,  G.  Park, 
Zealandia.  Ti.  E.  Tribe,  Hartney,  E. 

Turriff,  Fillmore,  A.  J.  Uhrich, 

•Aylmer;  Acting  Teller-Accountant: 

H.  R.  Sandham,  Toronto,  Papo  & 
Danforth.  C.  E.  Steen,  Metcalf.  H.  I. 

'Pyrrcll,  Ninga. 


FRANCE  DEFERS  LOAN  PAYMENT 

Paris. — The  Chamber  of  Deputies 
passed  to-day  a  law  at  the  request 
of  Frederic  Francois-Marsal,  the 
Finance  Minister,  deferring  until  the 
end  of  December  repayment  of  the 
■2.000,000,000  francs  advanced  to  the 
Government  by  the  Bank  of  France. 
Tliey  were  to  have  been  repaid  from 
Hie  proceeds  of  the  recent  loan. 


THOMAS  P.  HOW, 

General  Manager, 


Paying  by  Cheque 

is  the  simple  way — the  easy  Avay — the  safe 
way. 

You  can  fill  in  a  cheque  in  a  few  minutes, 
send  it  safely  by  messenger  or  through  the 
mail,  and  have  no  further  care  in  the  matter. 
It  is  not  necessary  to  obtain  a  receipt,  the 
cheque  is  the  receipt. 

Paying  by  cheque  lends  a  dignity  and 
^  system  to  personal  transactions. 

You  will  be  accorded  checking  privileges 
on  a  personal  account  with  any  Branch  of 
this  Bank- 


™®BANK‘»’TORONTO 


The  coiiiiaclioti  in  govcrniiiont 
expenditiii'c.s  from  for 

Hic  liscal  year  ending  illst  Mareh 
last,  (o  $5;J7.bU(i, 0(1(1  for  the  current 
year,  will  have  far-reacliing  effects 
upon  inisiness,  says  Hie  April  Com- 
iiiercial  Letter  of  tlie  Canadian 
Bank  of  Coiiimeree.  Tills  reduction 
is  due  to  the  praetieal  emiipletion 
of  demobilization,  ftn-  whieli  ,$250.- 
was  provided  last  year, 
for  the  present  year  $28.- 
000,000  only  is  required.  .Any  siip- 
idemeiitary  iirovision  for  further  ex¬ 
penditure  is  not,  likely  to  lie  on  a 
generous  scale,  if  the  evident  paring 
of  ordinary  appropriations  may  be 
taken  as  evidence  of  Parliaiiienf.s 
deteriniiiaiion  to  l:eep  as  far  as 
possible  within  Hic  limits  of  Hie 
revenue  from  taxation  and  other 
ordinary  resources.  , 

'lust  Boiroiv  Agaiii. 

Flirt lier  imblie  liorrowing  for  pur¬ 
poses  that  do  noi  actually  increase 
the  nation's  capacity  for  effective 
prodiietioii  will  add  to  the  Inirden  of 
tax-bill,  whieli  must  be 
substantially  increased  if  ordinary 
expenditure  is  to  bp  met  by  current 
revenue.  The  estimated  I'xpenditiires 
for  Hie  (iirrciit  year,  amounting  to 
$527,U0(i,ooo,  include  fixed  char.aes  of 
$15!t,7-12.r>l1,  of  whieli  $142  281,(100  is 
required  for  eliarges  on  Hie  luiblic 
debt,  as  eopipared  with  $14,000,(00 
for  tlie  ti.scal  year  ending  in  IfH  t. 

Last  year's  borrowings  added  $25,- 
000,000  lo  fixed  charges,  in  tlie  form 
of  interest.  For  govorninent  services 
$281,000.(100  is  required  and  for  eapi- 

tal  expenditures  $!»7,000,000.  Ex’ciiid- |  - - 

Ing  capital  expenditures,  tlie  sum  of  [  Toronto. — The  Merchants  Bank  of 

$440,000,000  will  lie  required,  or  $82,- I  rtanada  has  listed  $1,400,000  addi- 
000,000  more  than  the  estimated  I  tional  stock  on  the  Toronto  Stock 
reveiiiio  for  the  current  year,  and  to  |  Exchange,  the  stock  having  been 
meet  capital  expenditures  the  gov-  allotted  on  April  30th  of  last  year, 
eminent  will  again  have  to  resort  to  At  the  last  annual  meeting  in  June 
borrowing  on  a  considerable  scale.  |  the  capital  stock  of  the  institution 
raiilioiis  AVitli  Expoiiuiinres.  j  "'•''f'  increased  from  $10,000,000  to 
During  this  year  and  ncxi  it  is  !  915,000,1 00  by  the  creation  of  50,000 
quite  obvious  that  the  distribution  of  )  shares  of  the  par  value  of  $100 
governnient  moneys  within  the  Do-  •  each,  but  so  far  none  of  this  has 
minion  will  be  on  a  rapidly  diminish-  j  placed  on  the  market, 
ing  scale.  During  the  war  and  since 


outlay  lends  unusual  interest  to  the 
fortbeoiiiing  budget  statement,  which 
is  expected  to  disclose  Hie  nature  of 
the  new  taxation  wliich  will  lie 
necessary,  and  also  the  policy  of 
Hie  government  in  connection  with 
sneli  capital  expenditure  as  may  be 
deemed  requisite.  In  anticipation  of 
charges  which  may  affect  them  ad¬ 
versely.  traders  who  sell  directly  to 
Hie  consumer  are  manifesting  more 
Hian  ordinary  caution,  and  their  pur¬ 
chases  are  being  more  and  more 
limited  to  immediate  requirements. 
Distributors  are  requiring  that  their 
bills  1)0  met  promptly,  and  retailers 
are  striving  to  get  their  business  on 
to  a  cash  basis.  These  facts  in¬ 
dicate  gixjv.'ing  apprehension  of  a 
eontraction  of  credit,  liiit  as  yet  there 
are  no  signs  of  serious  price  de¬ 
clines,  or  of  slackening  demand.  ,Tlie 
market  is  barer  of  dry-goods  to¬ 
day  than  a  year  ago,  althoiigih  in  the 
meantime  the  slocks  accumulated  ] 
for  the  armies  have  been  absorbed. 
Textile  prices,  except  for  linens,  re¬ 
ceded  in  the  early  months  of  last 
year,  but  since  Alay  the  advance  has  j 
been  steady  and  is  still  uninter- 
nipted.  '  Canadian  textile  maniifac- 
tiirers  find  in  the  Dominion  an  ade¬ 
quate  market  for  their  output,  and 
have  not  striven  to  sell  abroad 
where  iiriccs  arc  more  attractiie 
than  in  the  domestic  field. 


International  Trade 

In  the  transaction  of  foreig'n  business,  know- 
ledge  and  experience  count  for  much.  The 
experience  gained  by  this  Bank  at  its  own 
offices  in  such  centres  of  international  trade  as 
following : 

London,  Eng.  Mexico  City 

New  York  San  Francisco 

is  available  for  extension  of  Canadian  trade 
abroad.  In  addition  it  maintfuns  a  Foreign 
Department  specially  equipped  to  handle  all 
foreign  exchange  transactions. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THE  BANK  OF 

NOVA  SCOTIA 

Capital 

•  •  $9,700,000 

Reserve  Fund 

-  $18,000,000 

Total  Assets  »  ■ 

$225,000,000 

i  With  300  branch(is  situated  in  all  the  important  cen- 

tres  of  the  Dominion,  as  well 

as  in  Newfoundland,  Jam-  1 

1  aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 

1  Manufacturers  and  Merchants 

AFRICAN  BANKING  CORPORATION, 


Over 


kimlted.  (LONDON) 

Paid-up  Capital  and  Reserve  -  $6,800,009 

60  Branches  and  Agencies  throughout  South  Africa 


Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  tiast  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YOEK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
Lusir.tss  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Corrc.spondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


liEBANK>CAIU(!A~ 

GOVERNMENT  BOND.S  AND  SAYINGS  ST.iMF.S. 

There  is  a  page  in  the  Home  Bank's  Thrift  Account  Book  for 
entering  the  date  of  purchase,  amount,  and  interest  dates  on  Gov- 
ernmont  Bonds,  tVar  Stamps,  and  Savings  Certificates.  The  form 
is  very  concise  and  will  preserve  all  the  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches. 


BRANCHES  and  j 
CONNECTIONS  | 
TUUOL’GHOLT 
CANADA  I 


MONTREAL  OFFICES 

Transportation  Bulllln;,  120  St.  Straat 

2111  Ontario  East,  cor.  Davidson  .Siraat 
131s  WelUnjton  Strsst,  Verija 


The  SterungBank 

oFOonoA 

HEAD  OFFICE  -  -  TORONTO 
.  Hontreal  OfflMt  ISO  ST.  JAMES  STREET. 

One  of  the  fundamental  ideas  behind  Sterling  Bank  service  is 
^  that  our  clients  shall  be  relieved  of  financial  matters  to  the  great- 
j  cst  possible  extent, 
ij  IWIIillll  111  I 


MERCHANTS  BANK 
LISTS  MORE  STOCK 


Capital  $5,000,000 


Reserve  $6,793,983 


j  its  close,  in  order  to  meet  the  re- 
!  suiting  obligations,  it  was  necessary 
I  that  the  government  should  make 
I  large  demands  on  Hie  public  in  the 
!  form  of  loans  and  taxes,  and  tlic 
I  distribution  of  these  moneys  has 
j  created  and  sustained  a  phenomenal 
!  demand  I'or  goods,  which  cannot  be 
;  expected  to  continue  unless  Hie  ro- 
j  suiting  piireliasing  i>ower  is  replaced 
j  by  funds  derived  from  trade  and 
i  production.  Perforce  the  largo  bor- 
i  rowings  of  the  government  had  to 
,  I'e  made  in  Canada  and  this  is  a 
fortunate  circumstance,  as  the  major 
portion  of  the  present  year's  interest 
bill  will  be  paid  to  Canadians,  and 
this  will  add  to  the  funds  available 
for  re-investment.  The  advancing 
rates  of  interest  wliich  capital  now 
commands  will  not  only  encourage 
re-investment,  but  will  tend  to 
restrict  borrowing  to  sound  com¬ 
mercial  purposes  and  to  necessary 
public  ones.  This  latter  tendency 
is  now  evident  and  provinces,  muni¬ 
cipalities  and  industries  are  all 
wholesomely  cautions  in  entering 
upon  capital  expenditures. 

Riidget  and  Riisiiies.s  Conditions. 

The  effect  upon  business  of  tlie 
cessation  of  the  government's  war 


riie  capital  subscribed  and  paid 
up  stands  at  $7,000,000 


BANKER  JOINS  FIRM 
OF  FIRE  ADJUSTERS 

K.  H.  .\(lanis(iii  IVos  ('oimecied  TVlili 
i  aiiudiuii  Rank  of  Coitiiiicrcc 
For  Over  1?  Years. 

F.  H.  Adamson,  manager  of  the- 
Canadian  Bank  of  Commerc.’,  at  ! 
Carloion  Place,  Ontario,  is  s  ivering  i 
liis  connection  with  the  Bank  to  cn-' 
t^er  the  Ji|ni  of  IV.  H.  Adamson  & 
Sons,  A^pfcdcrs  of  Fire  Losses,  Tor¬ 
onto. 

Air.  Adamson  has  beiui  connected 
with  the  Canadian  Bank  of  Commerce 
for  over  fourteen  years, /luring  the 
last  eight  of  which  ho  has  served  as 
branch  manager  at  several  ivoints  in  i 
the  Province  of  Saskatchewan,  con¬ 
cluding  his  services  in  the  Carleton  i 
Place  Branch. 


The  Standard  Bank 
of  Canada 

Q(  ARTERLY  DIVIDEND 
NOTICE  No.  118. 

A  Dividend  at  the  rate  of 
Three  and  One  Half  Per  Cent. 
(2(i';;)  for  the  three  months 
ending  30th  April,  1020.  has  been 
declared  payable  on  the  1st  of 
May,  1!>20,  to  Shareholders  of 
record  as  at  the  17th  April,  1920. 
By  order  of  the  Board. 

C.  H.  EASSO.N. 

General  Manager. 
Toronto.  March  26th,  1920. 


UNION  BANK  HAS  11 
BRANCHES  IN  TORUNTO 


The  opening  of  a  braiicli  of  the 
Union  Bank  of  Canada,  at  Dawes 
Road  and  Dajiforth  Avenue  in  To¬ 
ronto  gives  Hie  institution  11 
liranches  in  the  City  of  Toronto  and 
l)rinas  its  chain  of  branches  in  Can¬ 
ada  up  to  a  total  of  401. 


THE 

MOLSONS 

BANK 

Incorporated  in  1855. 

Capital  and  Reserve  $9,000,000.00 
Over  120  Branches 


Every  business  man  needs  a 
banking  service  that  is  rapid 
and  efficient  and  affords  him 
reasonable- credit  for  ordinary 
requirements  or  special  commit¬ 
ments. 

Onr  Managers  invite  confidential 
interviews. 

E.  C.  PRATT,  General  Manager 


BANK  DIVIDENDS. 

Tlic  directors  of  the  Bank  of 
‘  -Montreal  have  declared  regular 
quarterly  dividend  of  3  p.c.  for  the 
I  quarter  ending  April  30th,  payable 
June  1st.  to  shareholders  of  record 
I  .A.pril  30th. 

The  Royal  Bank  of  Canada  has 
A  branch  of  The  Canadian  Bank  of  ,  also  declared  the  regular  quarterly 
Commerce  has  been  opcntKi  at  Van- i  dividend  of  3  p.c..  payable  at  any 
Vancouver,  B.C.,  i  of  the  Bank’s  branches  on  or  after 
.(646  Hastings  Street,  in  charge  of  A.  June  1st,  to  shareholders  of  record 


MANAGER  RETIRES. 


BANK  OF  COMMERCE. BRANCH. 


D.  Harris. 


The  Bank  of  Nova  Scotia  an¬ 
nounces  that  J.  H.  Xceve.  manager 
of  the  King  and  Victoria  Streets 
Branch,  Toronto,  has  retired  on  pen¬ 
sion  and  is  succeded  by  F.  V.  Massey, 
fcmicrly  inspector. 


1  -May  15th  1920. 


BANK  MONTREAL  NED  BRANCH. 

The  Bank  of  Montreal  announces 
the  opening  of  a  branch  at  -Vbbot.s- 
ford,  B.C. 

( 
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7.18%  Secured  by 
Liquid  Assets 

The  79o  Preferred  and  Participating 
Stock  of  a  well  know  n  company  in  successful 
operation  since  1872,  engaged  in  one  of  the 
most  staple  industries,  has  no  bonds  or 
other  claims  ahead  of  it.  There  are  : 

Assets  of  three  times  the  issue. 

E.\cessof  net  liquid  assets  alone  156% 
of  the  entire  issue. 

The  I  covenant  always  to  keep  this 
ratio  at  125%. 

A  participating  privilege  making  it 
likely  that  the  stock  will  bear  8% 
instead  of  7%  before  very  long. 

To  yield  7.18%  free  of  normal  income  tax. 
ITrite  for  Circular  G  7 

Greenshields  &Co. 

Members  Montreal  Stock  Exchaoge 
Dealers  in  Canadian  Bond  Issum 
17  St.  John  Street,  Montreal 


I 


BOND  MARKET  NEWS 


SOME  LARGE  OF  THE  1 1  AMERICANS 

FINANCING  NOW  hf«»v  riiv 

PROVIDED  FOR 


Offset  the 
High  Cost  of  Living 
by  Careful 
Investment 

nit;li  i-rade  liMlnsIrinl  Itomls  laii  br  pur> 
rliiiscd  at  (trieo  to  jirld  iroin  (>  to  7  |kt 

(-<‘11*.  (Ill  lllC  ilM  l<Stlll('|lt. 

loer  ><1111-  lisi  and  “('c  ii  .(iiiir  niniie} 
is  I'uriiiiii;  as  iiiiicli  as  it  shinild. 

y\i‘  arc  alna.ts  pleased  tn  eniiier  with  jnii 
resrardiiiti  tniir  iinestnieiil>'. 

Thornton  Davidson  &  Co.  Ltd. 

(lo^ernnont,  Municipal  and  Other  Investment  Securities 

III:  \lt  OM'iri;: 

'1  rnn.^|>f>rl;ltlf>rl  nulldlng 
.MO.M  Ui: Al. 

M  S«.  IVIer  ''t.  Sparks  M. 

4ii;i:uih;  o  r  taw  a 


Different  Provinces  of  the  Do- 1 
minion  Place  New  Issues — 
Some  ot  Them  Will  be  Offer¬ 
ed  in  Canada  and  Some  in  the 
1  States — Conditions  in  lI.  S. 

i  and  Bond  Prices  in  Canada. 

A  great  deal  oF  activity  prevails  in 
bond  fiicles.  During  the  past  week 
bond  houses  throughout  the  Domin¬ 
ion  have  been  busy  figuring  on  the 
difforeni  issuc.3  for  which  tenders 
were  opened. 

The  fact  tliat  the  Province  of 
-Manitob.-:.  the  Province  of  Ontario 
and  the  Province  of  yuebec  were  all 
in  the  market  for  money  this  week 
had  a  special  touch  of  interest,  a.s  it 
would  afford  an  opportunity  of  gaug¬ 
ing  liow  tilt-  various  houses  looked 
upon  the  security  of  the  different 
Provinces.  The  conditions,  of  course, 
of  the  different  issues  all  called  for  j 
special  treatment,  some  of  tliem  bo- 1 
ing  inirrly  Canadian  issues,  while  I 
others  were  available  both  for  the  I 
American  and  C'aiiadiau  markets.  | 
Diiiieiilt  t(i  (iauge  Mtiiulion, 
la  view  of  the  very  mueh  higher  , 
yields  on  bonds  in  the  Cnited  Stales,  ] 
as  compared  with  Canada,  many  , 
houses  are  finding  it  difficult  to  ; 
gauge  the  Canadian  situation  .and  it 
was  this  condition  that  partly  e.x- 1  ] 
plains  the  fact  that  a  large  luimhcr!, 
of  bond  lioiises.  wlio  usually  pul  iiii, 
bids  for  different  offerings,  were  not  i ,] 
represented  in  any  of  the  syndicates') 
who  bid  for  the  several  issues  this  j 
week.  1 

During  tlie  week  an  ortoring  was!, 
made  on  the  Apiericaii  mai  kcis  of  51.- 
tfi.^.oou  City  of  Toronto  o'n  p.c.  Serial  ’ ) 
Cold  bonds.  Tliese  w  ere  secured  by  a  ; 
.‘:yn(licatos  composed  of  the  firms  of  i  , 
Harris,  Porbes  &  Company,  Inc.,  the. 
■National  Cit.v  CompaJiy  and  \\ .  A.  |  I 
.Mackenzie,  and  were  placed  on  the  ' 
raarkci  at  prices  to  vicld  o.lHi  to  li  p.c.  i  ' 
A  ready  market  is  reiiorlcd  for  the  ' 
offering.  I 


AMERICANS  ARE 
HEAVY  BUYERS 
CAN.SECURITIES 


i  IflMIV  TIRGI-ON. 

I  Henry  'rurgeon.  who  ;i  >iar  ago 
I  became  as.sociated  as  salcsiran  with 
the  investment  bouse  of  K'lie  T. 
I.eclrrc,  and  who  iiniil  ri’ccmlv  had 
I  (  barge  of  the  selling  end  of  iluil 
i  organi.'.al  ion  tor  the  Provnice  ci' 
yuebec,  has  now  been  proimdcd  lo 
look  after  tin-  sales  dej>aitnieui 
eovering  the  entire  business  of  that 
;irm. 

Mr.  Turgeon  commenced  Ills  liiisj- 
j  ness  eai-('('i-  in  the  lirokeragc  and  m- 
'vesimeii'  ticld  in  11*11  when  be 
I  entered  the  em)doy  of  tin  Mock 
brokerage  lirm  of  F.  11.  .McCiiidv  (k 
'Co.  Starling  with  that  liiiu  as  a 
junior  eii-rk,  be  was  iranslerrcd.  a 
vear  later,  to  the  .Monircal  ordec. 
I  where  be  occupied  various  positions 
of  coiifidenee,  subsequcnilv  joining 
'the  linn  of  Kent-  T.  Ixielere. 

iHAUFAXTOTsSUE 

$1,OOO,O0OBONDS 


Purchase  of  ,550.000, 000  in 
Value  Hits  Caused  Consider¬ 
able  Cut  in  Discount  on  Can¬ 
adian  Exchange  Within  the 
Past  Few  Weeks.  I 

noston. — In  the  last  two  weeks 
the  discount  on  Canadian  exchange  ' 
has  been  cut  from  15  p.c.  to  from  7’,j  ; 
to  8Vi  p.e.  This  is  largely  aeeoiinted  ' 
for  by  the  purchase  of  .550.000.00d  in  ' 
round  ligurcs  of  Canadian  .securities  i 
during  that  period  by  American  in- 
vestor.s  and  shows  the  effect  of  such  ■ 
inircliases  on  exchaiigi'  rates. 

It  will  be  remomhered  that  the 
purchase  of  European  securities  was 
urged  by  many  of  our  leading  busi-  ' 
ness  men  as  the  chief  nreessity  in  | 
itnpi'oving  IJiiropeaii  exchange  rates.: 
riond  men  sav  a  llii.s  buying  has  come 
iilmosl  wlndlj  from  individual  in  i 
vestors  who  ate  able  through  the' 
I'tirehase  of  oliligatioiis  of  Canadian 
prov  itiees  and  iminiei))aliltes,  lo  oh-' 
lain  a  return  on  their  investment 
about  equal  to  that  received  from  an 
American  ( orporation  bond.  The  j 
rise  in  the  Canadian  exchange  rate 
has.  of  course  lo  some  extent,  been 
in  sytiipathy  with  the  advance  in  the 
pound  sterling. 

.\nother  class  of  buying  of  Can¬ 
adian  bonds  which  has  assumed  real 
proportions  only  within  the  lasi  ten  , 
days,  is  coming  from  .American  busi-  ! 
ness  lioiises  liaving  funds  in  Can- I 
adian  lianks  with  no  immediate  j 
prospect  of  liringing  this  money  tn  j 
this  cotmtry  witiioul  a  loss  on  ex-  I 
eliaiige.  These  lirnis  arc  now  receiv¬ 
ing  about  5  p.e.  for  their  money  in 
the  iianks,  except  some  few  vvlio 
I'.avp  made  arrangement.^  to  have' 
their  funds  loaned  on  call.  ImerrsI 
on  all  .siieli  rb'iiosil.s  is  suhjeet  to  I 
taxes  in  ibis  eouiil’  v.  To  obtain  a  \ 
belter  retuni  on  Iluii-  Canadian 
funds  tbe.se  funis  iire  biiving  Can¬ 
adian  iioiids  pnyulde  in  Canada  in 
Canadian  money. 


GIVE  OPTIGN 
$5,000,000  ISSUE 


N'ICTORN'  Boxns  fe(r  , \ 

sl:cuKlT^^  -  yii:Li1> 

.VLI,  ISSIT> 

Xil KlltV  «OMI>  iirr  (lie  ni«s(  iillrarlitr  iiivrntinrnls  ohi.-iinni.lr 
in  (.Hiiadn  or  In  Ihr  «or!il.  .M  prrsciil  prirrs  ilio  .(fold  If,  from 
to  fhr  jiold  varjiiiK  vvllli  ilio  diffpreiit  iasuc. 

(iiir  client.'^  .old  |■|■i('rl,l.■,  aro  .s!  r,.iigiy  in  ged  to  take  full 
advantage  of  ttie  prices  Viotoiy  ftonds  are  lew  .selliuit  at. 

We  will  be  pleased  to  arrange  for  your  pan  basea. 

EXCHANGE  SECURITIES  LIMITED 

<t.  II,  T  urpin.  I'rcHifloiil.  \.  \.  4  roml>ir«  ,Manii;;cr, 
i:rl<'  l\  \\  .’liiMn  rii^ht,  Scrrofnr>, 

67  ^T.  FRANCOIS  \  A\  1I;K  J<T.  MONTRF^I. 


Ontario  Municipal  Bonds 


ilalifiix.  The  I'in:'.i’ce  (  oniniillee  I  _ _ _ _ 

I  >1  OCDT/l  JO  AOTIftkl  llic  Cil>  Council  ba:  n comuicndcd  I 

jALBtKlA  S  ACTION  Z  CO  BUY 

j  lb  lUNUtlVINtD^;  MANITOBA  BONBS 

I  ^  - -  !  UP  ill  bond,  ;in airun-.'  if  iicof  ^;c. ry  i(>  1 

I  lioiid  Houses  l.xerciseil  Over  I egis- i  luiii;  <•  b.j- rcioni  p.ayi.icnt;.  hp-  'JJi'",'.- 1  - - - - 

1  laliire's  laihire  (o  IIHji  Itcfaiill-  (top  i  pp  j,,  linking  fund  ,  ,V(  J'rier  raiil  bv  rureliasers,  frov- 

ing  Miiiiieirulitiev.  -  -  i,,,,,.  ijanoners  on  ;,*4  V.i  . 

I>oii<i  iioll.t'ij  in  l.iiuui.L  ilio  nnii'li  Jliisis. 

uisla\mT\)TAlb!'na'^^^^  GlwL  OPllGN  uIm  iciidcrs  wdr  rrooivod  for 

O.ll  providing  assistaliet-  of  defaiill,  nnrt  ft « ft  I  ft  ft  S  E  r  I’nnMPC  of 

iPg  iniinieii-alilics.  Ch  nOfl  111111  •'''K'*'?:  f"'  *'"1 

An  amt-ndiiKiii  lo  ibc  Act  under  «Pw,«JUUiUUU  lOOUL  J'c-n.g  made  i.y  A,  L.  Antes  &  Co.,  of 
which  ilic  Municipal  Finance  Com-  _ _  .  ..  i 

inittee  is  working  had  been  intro-  I  imi!'-  Keiuiired  bv  I  etlibriii-e  North- ^  bond.s  are  for  ihree  years, 

IduccHl  by  -am  Government  in  order  ' ,  „  and  are  pav  able 

i  to  provide  interest  eouiioiis  for  ilie  C-il-'-irv  —  \n  ooiion’  on  'Jg  iioo  Oiio  •«' onto  and  .New  N  oi  k.  It  is  cx- 

euriGlil  vear  on  Mel  cod  -'iid  \tlii-  .1  ''  ‘.'1  ”  ‘"i  '  peeled  that  they  will  he  offered  for 

(uueiii  year  on  .vu  i.con  ..mi  .vtiia-  tb’ri.v-ycar  (bbenluies.  btoiriiig  in-  v.  ...  vi...i-  ..  ui.iv.  ii.« 

I  basea  debenliircs.  K-re-tl  n  s"  oer  cent  has  been  '  ‘  Noik  vvjibm  llic  mxt 

i  tbivi-riiiiieiil  l••lll('re<l  1.^*1  r  i  1  *ovv  day.-;,  on  a  basis  lo  vield  ,  jiei 

oovi  iiiiiK  III  laiKKd.  M  linberis.  of  tin  b'.-al  ,  , 

Ibis  amendment  went  so  far  a.s  to,,i,.,n  of  l.ouelmed,  Henmdt  and  Com- I  ‘  ..r,,!  1..-  .1,..  ..o- 

receive  its  seeoKi  reading,  but  when  (  -ilo  irv  liv  ihc  I  ellibi  id  e  i  I'a*'*  *'*0  pu.- 

ii  came  before  the  l.ommilice  of  the  ,  v,,.: h'.Hga'tioir  Disii  ii'-t.  The  !  1''°^  borrow  on 

Whole,  suell  strong  opiiositioil  de- !  nriic  mmlrd  Mr  IJobcils  is  «  I  'lOn  -  i ImSI.s  ()1  u /j  p(,l  (  Cllt. 
veloped  from  bolb  is.des  of  the  House  |  t;,„a(ii..u'  money,  and'  llic"  life  .  V' mm I  ^ 

cruviiomeni.  K.in/.iiifc  iiidi  UK  im  .t.  |,)iyii-,.|  aliccted  imlmlcs  5110  faruK  r.s  ,, 

ure  could  not  pasr,  finally  decided  „t,j,.cfyd  to  ib.'ir  !  ‘  ^ 

iwiihdraw  it,  although  Ibe  Minister  of  ,  Snrveving  will  I..-,''-  ^ 

i  Municipal  Affairs  bad  Pixv  iously  ,  j., ‘  ! 

j  strotigl.v  urged  Its  adoption.  j  ■,•1,1^  I,,.,.,  .samliom  d  i  Y  ■  nirt  DAIUnC 

itail  .Moral  ,  1,^.  |||,,  t;f)v crnniciil,  accord- .  |  IN  I  Alfl||  K||NM  w 

A.  cording  to  private  adv  ccs  101;;,^  siewart.  vvim  says  '  mIM  I  fl  IIIU  UUIIMM 

.  liand  none  apiietir  lo  recognize  niorP  :,p,  (h.vi  rnment  has  no  intention  oi  1  ftfti  ft  AT  ft4  ftft 

fully  than  the  r.ov(?rnmonl  of  Albena  lij,.  |,„n,i.;  isued  in  ibis.  \||MI  A  I  41  HI 

the  bad  moral  effect  the  regiettabb-  MMkl/  HI  MlaUw 

.'‘etion  of  the  l.egislatnre  inav  have  _  _ _ _ _  1  _ 

i'lpr'':;;:, bell  telephone  issue 


AMES  &  CO.  BUY 
MANITOBA  BONOS 


I  At  I’rier  I’iiii!  by  rureliasers,  I'jot-  I 
iiiee  Hornnvers  on  ,*>*4  IM'-  j 
Basis. 

.M.inv  lenders  vvcic  reecived  for 
I  In-  i.ssiie  of  .5,')nn.iion,  I’rovimc  of 
.Manilidip  boluF.  the  .sneees:  fill  bid 
being  made  ii>  11  .\nkc3  &  Co.,  of 
!  Toronto. 

i  'Ibe  bond.s  .ne  for  ihrce  years, 

I  bear  five  per  cent.,  and  are  pav.-ible 
I  in  Toronto  and  Mew  York.  It  is  cx- 
i  peelefl  that  they  will  he  offered  for 
jsale  in  M'evv  York  within  llic  nexl 
I  few  day.-;,  on  a  b.isi.s  to  yield  7  iiei 
(■ent.,  or  a  little'  over. 

I  ,M  lh('  price  paid  by  the  pur- 
leliaser.s  Ibe  iirorlncc  v.ill  borrow  on 
a  liasis  of  5Vr  per  eciit.  ‘ 

I  'I'lie  following  Jvids  were  received:  i 
I  A.  I,;.  Ames  i  Co..  !*!t.:Hl:  1!.  A.  Daly' 


Trade  with  France 

THE  BRITISH  CHzAMBER  OF  COMMERCE, 
PARIS  (INC.),  is  composed  entirely  of  British 
Subjects  and  P'irms  and  possesses  a  powerful 
Canadian  Section. 

It  puts  its  Members  in  touch  with  Suitable 
Agents. 

Obtains  infe>rmg|ion  on  the  Commercial  Stand¬ 
ing  of  French  *ms. 

Supplies  exact  Customs  Classification  of  Goods. 

Notifies  changes  in  French  Customs  Duties,  pro¬ 
posed  Commercial  Legislation  likely  to  affect 
Special  Trades,  etc. 

Communicates  Inquiries  from  French  Buyers  of 
British  Goods. 

Gives  Commercial  and  Statistical  Information 
of  all  kinds  couceruiug  Frauco-British  Trade. 

The  Foreign  Trade  Department  will  supply 
on  request  forms  of  applicatiou  for  admission 
to  membership  in  the  above  and  will  forward 
the  completed  applications  toTiiK  Royal  B.\nk 
OP  C.VM’AD.v  (F'r.-vncp)  for  trausmissiou  to  the 
Chamber  of  Commerce. 

THEROYALBANKOFGANADA 


WK  have  handled  the  organization  and  financing 
of  the  following  companies: 


Riordon  Pulp  &  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company,  Limited 
Marcus  Loew’s  Theatres,  Limited 
Loew’s  Montreal  Theatres,  Limited 
Loeiv's  Ottawa  Theatres,  Limited 
Loew's Metropolitan  (Montreal),  Limited 
Galt  Brass  Company,  Limited 
Lazier  Paper  Mills,  Limited 
Chase  Tractors  Corporation,  Limited 


Canada  Industrial  Bond  Corporation 


I'n  mile  tl 


17  81.  .lohn  Street 


Montreal 


A'r  lioiids  Siiitable  for  Trust  Funds. 

q|  T’or  Deposit  with  tlie  Canadluii  GoTcrnmnit. 

I  or  Fermiiiieiil  IiiT(‘sliiu‘iit. 

^  Canadian  Securities  of  all  kiuds  Bought,  bold  aud  ApprolsaU, 
*'  Correspondeiiee  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DllALBRb  L\  BONDS  ^222  S  i'.  JAJIFS  ST.,  MOMRLAL. 

Cable  Addrcaa  —  “GliABIIUWlVK.’* 

Coer* I  I.lebrr’ai  Western  C’nloni  A.  B.  C.  &<b  Kditiont  Fl/th  Bfoat* 
eoniery. 


A.  Jarvis  Ac  Cn,,  y? 


I  This  loan  will  nnl  hi  •=“*'"1  i'jni  d  I  ^  a  ■  i|>  ■  |%  1  ^  nftaiftO 

■1 BONDS 

tb(  Govtinmenl  has  no  intention  ol  {  OOl  D  AT  P*  ^ 

liandliiig  Ilio  bond.;  I  mkiI  in  till.'.  MmLm  Ml  vI«Um 


vield 

J 


6% 


York  I'ownship 
York  Township 
Ottawa 

Hamilton  . 

Brantford 

Brantford . 

London 

Guelph 


4’  2'T 

4%' 

4^/0 

4'-/o 

4% 


Bond  Department 

The  Canada  Trust  Coi*vPANY 


14  KING  STREET  E. 


TORONTO 


'lender  was  not  the  l.owr-.!  Inil  was 
Sneeo'-sfnl  .tgainst  Fight  Dllier>. 


IS  EEADILY  ABSORBED 


Ilntid-  Uere  lli>poM‘il  01  Fxelnsively 
in  the  I  iiiteil  Siiites, 


■'■If  . . ^'-  iBElL  TELEPHONE  ISSUE  IS™, 

_  _  |C  pr/\nilY  AR^nRRFn  fill  Tender. 

STAMFORD  DEBENTURES  ri" 

Tft  IlknrniAl  r'/lill/  Untid-  Uen-  Di>poM‘il  III  l.xelnsively  (rin  of  Provinee  of  Onlario  5-year 
lU  lIVirtKIAL  Unilll  in  the  I  iiiteil  Si.-ites,  I,;  bnnd.s,  payable  both  in  New 

f  Tile  iiiinonneenK'ni  is  made  fliai  York  ;u'id  Canada.  'I'he  bond.s  were 
I  ‘  Die  issue  e,f  .5r.,.5nn,iiiin  7  |'.e.  bonds  ol  i  awarded  to  a  syndicate  enmiiosed  of 

'lender  was  not  file  l.owrsi  lint  was!  the  lit  it  Tidi  phone  to.  ol  i 'anada.  1  Wdod-lriindy  &.  Go..  Dominion  Seenri- 
Sneeossfnl  .tgainst  Fight  Dllicrs.  I  undervvriilen  by  Itoval  .Securities  j  tics  Gorporalioii,  A.  K.  Amc.s  &  Go.. 
The  Imperial  Bank  of  (  anada  has  I  Gorporafion.  Harris.  Forbes  A.-G0.  l  ii:,t  .National  Bank  of  Detroit. 

I  been  awarded  an  issue  of  •5f!(,i,000  *>  i  Ine.,  and  Fee.  Higginson  Al-  ('o.,  has  ('Kiaiploii  &,  Co.,  of  New  York,  and 
p.e.  20-inKtalnient  debenlurcB  at  !  iieeii  liisposed  of  (  xelii.^'ively  in  itiojl,,  H.  Hollins  &  Go.,  at  fit. Cl!. 

•  although  the  bank's  tender  was  not  i  United  .States  and  w  as  ino.si  siieeess- !  .\  syndicate  eonipo.scd  of  Harris, 

!  the  liighcst.  The  following  fenders  fill.  j  Forbes  k  Go.,  Gontincrita!  and  (Jom- 

•werc  submitted:  G.  H.  Burgess  and  The  ready  absorin  ion  of  the  issue  '  n'cnial  'rnisf,  of  Ghieago;  .National 
I  Go..  98.76;  Brent,  Noxon  and  Go.,  in  the  t.'nited  .Staios  may  be  aeeeplrd  (  iiy  Go..  Jarvis  &  Go.,  and  Hali.-ay 
I  98.685;  Imperial  Bank  of  Canada,  as  an  indication  that  Die  Ameriean  ;  stiiari  A;  Go.,  of  Ghieago,  bid  91.0.5. 
98.28;  R.  <\  Matthews  and  Co.  98.17;  investor  is  nnl  nnaware  of  the  ex-'  'I'ln-  iionds  are  to  be  used  for  re- 
I  Turner,  Spragge  and  Go..  98.075;  A.  ccplional  oppttrtuniiies  offered  him  !  funding  purposo.s,  and  will  be  used 
;  K.  Amc.s  and  Co..  97.83;  United  Fin-  by  the  jirev  ailing  prcmiuin  on  Ameri-  to  replace  bonds  previously  held  in 
'ancial  Corporation.  Uinhfed,  97.83;  can  funds  in  Canada  to  )iiirehase  (ireat  Britain,  having  a  face  value  of 
\V.  U.  -McKinnon  and  Go..  97.252;  bigli-grade  '  anadian  seeuriiics  at  u  1.759,000,  or  approxinjatcly  $8,750,- 1 
.  Wood.  Gundy  and  Go.,  96.67.  st'bsuiitial  discounts.  niio. 


PRICE  FLUCTUATIDNS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

'Ehis  table  shows  flic  iiigli  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotalio-is  ufi  to  Fri-lay  of  t’nis  wee  k 


i  Tenders  on  Debentures 

THF  111  IMF  niMGII’AFlTT  «l 
I  OUT  tMIlHV. 

.Sealed  tenders  will  lie  received  by 
Dll'  unde'r;-dgned  ui>  to  12  oilnek, 
noon,  on  Die  tIOtli  day  of  April,  -\.D., 
1920,  for  Die  piireliase  of  the  follow- 
iii.g  di'ljent iires  of  the  Rural  .'Inniri- 
liality  of  Fort  Garry. 

1.  Gonslrui  iion  <)f  sewer  and 
water  main.  520o.Oo0.<i0,  daK'd  Isf 
•March,  I92n.  .'lo  years,  interest  O'c,  j 
liayahle  half  yi-arly. 

2.  Rein  forced  concrete  bridge,  , 
grading  and  gravelling,  $2 1 .OOO.O't,  1 
dated  Isl  .Mureli.  192b.  25  years,  in- ^ 
terest  6'(,  payable  half  yearly. 

'File  hi.che.st  or  any  tender  not 
ncecssjirilv  accepted.  I 

Dated  at  the  .Municipal  Mali,  this  ' 
lifteenth  dav  of  Ainil,  A. I)..  1920.  | 

D.  1).  do  MOISSAG.  . 

.SeeiTtarv  -Trca.“urcr. 
Fort  Gaiiv,  IV  (),.  Man. 


FRENCH  IRTERNIl  BONOS 

|''or  I n mri) I  niiil 

pLion.'il  npiD'f  I II  nil  jus  at  the 
prr.k«-n1  tiiTH  In  pii  ifhaiF-r 
jiRvu ritir.s  ai  <im  ahnormal  clis- 
coiint. 

Wiilc  for  IlrlaiM. 

FLEMING  &  MARVIN 

'l  OIMlN  I  O. 

Sfook  and  liivrs(iti«»n(  ftrokci** 
<  .IMG  ni 

l*honf*»:  .91.  Air27^%i)2H. 


Dependable 

InvestmentvS 


Increase  Your 
Income  With 
AbsoluteSafety 

Write  for  particulars  of  our 
Fiivil  Mortgage  Gold  Boml.s 
i.s.sucd  by  an  !ndu.«tiial  con¬ 
cern  that  has  been  very  siie- 
ccssful  in  if.s  line.  These  bond.s 
can  be  pureha.sed  at  a  price  to 
net  "'iev,  and  at  Die  same 
time  the  Investor  participate.s 
in  a  substantial  .slock  bonivs 
that  will  enable  b.m  to  reap 
the  benefit  of  future  profil.s 
oC  the  company. 

TANNER,  GATES&CO. 

(Bond  Dept.) 

301  Dominion  Bank  Building 
Tcl.  Add.  ]3e« 


We  Own  and  Offer — 

Whalen 
Pulp  &  Paper 

7'f  Mortgage  Dc- 
Ixmture  stock  at  par, 
5100,  per  snare,  witli 
a  50%  bonus  of  com¬ 
mon  stock. 

Particulars  upon 
request. 

H.R.  Brereton  &  Co. 

Dominion  Bank  Building, 
Toronto. 


Saturday  1  Monday  |  Tucsda.v  |  Wednesday  Thursday  |  Frid.ty  1 


lligli  •  Low  I  High  j  Low  '  lligli  |  L'lvv  ,  HigEi  I  Low  !  High  !  Low  .Vskcdl  Bid  , 


■ 


( ’ointDorpo  . . .  . .  l.jU  ,  i.H)  .  . 

Hoehelaga  . . ..  |  bV>  ;  1.‘).5  ,  1.55 

Merchants  x.d  .  . ...  1S.5  :  l.S.j  .  . 

.xiolson's  .  I  . ,  k  . 

Montreal . ;  212  -212  I  2111.:,:  211*2 . 

Nova  Scotia .  ' .  '  . '  2(>8*  2i  ‘2l>8t/., 

itoval  . ' .  . I  221U  2214  222 

'Foionto . .  ;  _ i  ]«3,4!  19:}|'2 

Union . I .  ...  ; . • . 


155  '  l.Vi  ,  I.51)  I  I.5IL''<|  1.56J  . . |. 

.  ...i  bS'.l  :  l.SSL  IW  189  *!  ..|  190 

_  I . . 190  I  IIM)  .  I'.HJ  '.  .  . 

. '210  I  210  i  210%  210  '  . I  210 

.  ..i  208%'  2fiS!9'  . I . .  • . 

♦>•>•)  !  *too  :  ‘>01!  o*Ai  •>•>11. 


'  222  ■  221’.  /  221%,  221  , 

•  ■ : . I . 

i .  I...  ,  I..  1-571  I.57I 


BOND  PRICES 


('anada  Cement  . ' 

92?) 

92?, 

Cedar  Rapids . . 

. 

IJoiiiiriion  Coal  . 

S8 

.88 

Uoniiiiion  Iron . 

84 ’4 

81 

.suu? 

Dominion  War  Loan  1925  _ 

041.; 

94 

94% 

Do.  1931  ... 

93 

93 

93 

Do.  19.37.... 

97’>4 

97% 

97% 

Montreal  'Fram.  Uebs . 

7]  • 

71 

71 1<. 

Montreal  (.8cDt.i . 

ICO 

100 

Montreal  (Dec. ) . 

National  Breweries . . 

Quebec  Rv . 

C2 

62 

.Steel  of  Canada . 

West  Kootenay . 

■ 

& 

93 

y  1  ,8'5 

93 

88 

■ 

9t  “4', 

94 

93  93 

93 

97*'..  97’. 

■ 

102,'... 

'  6l\ 

Cl' 

96  9*)%' 

06?.4 

84%;  .84,':; 
...1 . 

...  92 

.  87 

.  88-%  i 

.  sri'/ji 

.  94; 4' 

93l.i  93 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Hew  R.  Wood  Co..  BondDealtrs.  Montreal 


Government, 

Municipal 

and 

Corporation 
Bonds  % 

(=3 

R.  A.DALY&C0. 

Bank  of  Toronto  Bldg. 
TORONTO 


MacKay&  MacKay 

Go?eramk*it  and  Municipal 
Bond^ 

C.P.R.  Bldg.,  Toronto 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

l.linitixl. 

St.  John,  N.B. 

OR 

U.F.MAHON&CO., 

HALIFAX,  N.S. 


Id  the  Matter  of 

Canadian 

(jovernment  &  Municipal 
Bonds 

Wc  would  ask  yo'J  to 
consider  us  continually 
at  your  services. 

HoiissER\iibooy>'QMfM<nr 

**  IMVVATIMCMT  •AMMClia 

10  RING  ST.  E  TORONTO 


NAP.G.KIROUAC 

BOND  DEALER 
LNIO.N  BANK  BUILDING  j 
56  St.  Peter  St.  Quebec 


TBE  ONANOAL  *TIMES.  MONTREAL,  4  PRIL  U, 


INTRICACIES  OF  CORPORA TION  LA  W  llFEAR  LOSS  OF 

- — u  .  r - .  rVi  CANNING  TRADE 

New  Quebec  Companies  Act  jq  CANADIANS 

Does  away  with  IN  on-essential  - 

'  Formalities  m  Incorporations 'r/  jrL'-'rs 


(Continued  from  rufiro  1.) 
land  wero  proving  very  salisfactory 


WOULD  OUTBID 
OUR  BANKS  FOR 
CUBA  BUSINESS 


(tontinuod  irom  rage  1.) 

The  Cofonial  Hank,  under  the  now 


WILL  PROVIDE 
EXTRA  MEANS  I 
OF  TAXATION 

-  I 

(C'ontinned  from  Page  i.)  j 

However,  if  wheat  is  not  grown  in  j 


laiiu  were  proving  very  saiistaciory  ine  t^oroniai  oana,  uuwi  ...c  ..v ..  n„aniities  there  will  be 

and  there  would  be  no  difficulty  regime.  Is  hreakjng  more  oats,  as  the  faVmers  will,  be-, 

sufficient  cargoes,  yrovlncea,  and  has  cause  of  the  late  breaking  and  seed- 

Both  Canada  and  the  Antipodes  at  Hull,  Indirectly,  this  will  mean  fnreed  to  crow  this  eialn 

(Bt  Howard  S.  Boss,  K.C„  of  flic  I  must,  for  the  most  part,  apply  to  the  j  would  benefit  by  the  increased  faci-  an  extension  of  the  Bank  of  Mont-  of  Moisture 

Montreal  Bar)  I  I^egislatiire  to  obtain  a  legal  exist- 1  lilies  of  exchanging  trade.  He  said  real’s  interests  into  a  territory  hith-  resnpct  and  tihat  a  most 

A  new  text  book  giving  the  Qiir- j  cnco  and  the  powers  necessary  for  i  that  other  trade  routes  would  be  e.s-  erto  untouchcr  by  a  Canadian  bank.  inoutm  e  conditions  rnnlri 

bee  Companies  Act  1920  ha.s  just  the  carrying  on  of  their  business. ;  tablished  as  soon  as  the  vessels  were  with  a  likelihood  of  more  interesting  '  imnroved  in  Alberta  and  as 


been  pubiished  in  French  and  i:ng- 1  The  new  act  provides  that  .such  completed.  There  would  be  sixty-  developments  in  this  connection. 

lish  under  the  direction  of  .1.  A.  |  companies  may  be  incorporated  by  j  five  in  the  fleet  altogether.  Ho  add-  Row  Over  Cattle  BuUiig.  there  iknienly  of  moisture  there  are 

Hudon,  K.C.,  of  Quebec  and  may  be  i  letters  patent,  a  method  which  is  led  that  the  locally-built  boats  were  Commenting  upon  the  em'phatic  t,.pmendoiis  crons 

purchased  at  153.00  per  copy  from  G.  much  easier,  quicker  and  less  co.st- ,  provi.ig  very  saUsfactory.  opposition  of  the  British  Chambers  Therefore  the  'bankers  and  com- 

L.  Dussault,  141  Grande-AlKo,  Qiie-  ly.  O.  B.  Smith,  assistant  to  the  gen-  of  Agriculture  which  has  been  arous-  mpppigt  interests  regard  the  situ- 

bec.  I  The  act  is  divided  into  three  parts:  i  rial  manager  of  the  Granby  Mining,  ed  by  the  action  of  the  Minister  of  -ivithout  lo.ss  of  equanimitv 

The  e.xplanatory  fiotes  will  be ;  the  first  relating  to  companies  in-  Smelting  &  Power  Company,  and  Agriculture  in  permitting  the  impor-  Saskatchewan 'reports  that  sced’inc 
found  useful  by  business  men  as  forporated  by  letters  patent  I  head  of  the  exploration  department  !  tation  of  Friesian  cattle  from  Can-  „eneral  in  that  nrovinca  hv 

well  as  by  members  of  the  legal  (Ariiclcs  5958  to  6040);  the  second  of  the  company,  has  tendered  his  rc-  ada,  a  well-informed  agricultural  ■>6ih'’or  26th  of  Anril  Alberta 

profession.  Suggestions  are  made  respecting  joint  slock  companies  eignation.  Ill.  health  was  the  cause.  |  correspondent  states  that  the  view  „.iii  "»,p  a  few  davs  latter  excent  In 

which  will  he  helpful  to  applicants,  created  by  special  act  of  the  Legis-  He  has  been  with  the  company  for,  expressed  by  the  different  speakers  Kmiihern  sections  i 

Changes  in  the  Law.  lalure  (Arts.  6041  to  6081)  and  part  twenty-one  years.  From  1899  to  will  he  endorsed  by  the  great  body  of  rompetlng  IVIth  'c.  S.  Coal.  i 

In  sHriitinn  to  the  ordinary  three  relating  to  companies  without  1004  he  was  engineer  for  the  Granby  I  British  stockowners,  and  if  the  Brit-  jo  comnete  with  American  coal  ' 
rtkb  .,°.o  ??om  .0  ■“‘“™  M  oov.™,....  ar.  to  ro.peot  .ha  ^oOoaa,,  “  iraSs 

and  which  will  likely  Inccaac  Ali.lj.l,  (,(  .he  Act.  j.,  „„  I?,.:  larsa  atoraga  abed.  In  Wlnnlpa, 


not  be  improved  in  Alberta  and  as 
other  years  have  amply  proved,  if 
there  is  plenty  of  moisture  there  are 


Commenting  upon  the  eniplmtii  ti'emendoiis  crops, 
opposition  of  the  British  Chambcis  Therefore  the  bankers  and  com- 


'  changes  which  arise  from  day  to  '  to  1908  superintendent  there  Later 

day  and  which  will  Analysis  of  the  AcU  |  prominently  aLoriatrd 

dunnp:  tiie  p^non  oi  reconHtuiciion  paj.f  ono  is  prrroded  by  two  Rcn- |  with  the  Hidden  Creek  property  at 
tihrough  which  vve  are  passing  inaKe  pjovlsions  which  may  applj  tolAnyox,  It  is  his  intention  o‘f  eiiter- 

it  necessary  to  enact  legislation  whole  act.  One  refers  to  the  1  ing  the  mining  business  on  his  own 

conformity  with  the  cnangco  conm-  under  which  this  part  of  the  j  account  when  his  health  permits, 

tions  and  particularly  in  view  or  tnc  Bgyjyp,)  statutes.  1909,  may  be  cited,!  The  Granby  Company  has  decided 
judgi^cnts  of  the  Privy  t.ouncii  Companies’  Act  |  to  dismantle  its  mines  at  Phoenix. 


Part  one 
I  eral  provlsi 


porlant  question. 

Say  Attilnde  .Fustified. 


evolve  a  plan  whereby  they  will 
finance  or  lielp  to  finance  the  Mani-I 


which  decided  that  a  provincial  that  The  plant  will  be  disposed  of  locally!  ^he  ml  Lh ’’ 

company  has  the  same  right  to  Lieutenant-Governor  may  ap-  or  moved  to  other  mines  of  the  com- I abundantly  just  f  ed  tb  s  1  provide  such  quick  servi^ 

carry  on  business  ou  side  the  limits  ^  competent  person  to  sign  in  pany.  The  plant  has  been  idle  for  ’  fnvo  't ' 

of  Its  province  as  a  Hoimuloii  com-  .  ,jop,„npnt  „iat  ho  is  I  nearly  a  year,  and  the  order  to  nail  (  'f/se  have  a  chance  on  Ihc  prainc  irai- 

Pauy.  _  _  _  aiithori/cd  to  sign  in  virliie  of  taisi  up  has  been  expected  for  some  time.  |  f 


INCOME  TAX  RETURNS 

Musf  be  Fyled  with  the  Local  Inspector 
of  Taxation  by  the  30th  of  April. 

If  you  are  unceftain  as  to  your  duties  under  the  Act,  or 
desire  assistance  in  the  preparation  of  your  Return,  our 
Income  Tax  Department  will  assist  you  for  a  moderate  fee. 

Our  booklet,  'The  Income  Tax  and  the  Individual",  has 
been  revised  to  date,  and  you  are  invited  to  write  for  a 
copy  which  will  be  sent  free.  lu 

TBE  ECm TRUST© 

EXBCUIDRS  A»  TRUSTEES 

SIR  VI.NCENT  MEREDITH,  B»rt.,  Pretident.  HUNTI.Y  R.  DRL’MMO.ND.  Vice-Pri*. 
A.  E.  HOLT.  Mftntler. 

Head  Ofice  tod  Safety  Deposit  Vaulte*  105  St.  James  St.,  Mootreal. 


THE  CHIEF  FEATURE  OF 
OUR  BUSINESS 

Is  to  administer  Estates,  and  we  Iiave  Hit  necessary  experienc* 
and  staff  to  dodt  efficiently.  If  .voii  have  appointed  a  friend  as 
your  Elxeciitur,  ne  vvould  suggest  that  }oa  make  a  Codicil  to  }our 
will  and  name  this  Company  as  3Iaiiaglng  Executor  to  act  with 
him.  ’fills  will  relieve  your  friend  of  the  many  details  connected 
with  the  administration  of  your  Estate  and  will  insure  the  strict 
observance  of  your  wishes. 

MONTREAL  TRUST  COMPANY 


V  I  liitormify  of  Luns  provision  as  Applicalion  bas  just  been  ma(i4»  ^^mrPfinFm  nmlor  wiiiVii  «  Uoi-^kiiK?  Hill  lime. 

The  changes  are  in  line  v  ilh  'vhat  |  iK^joioroio  in  Ihc  absonee  of  ihojlelters  of  afiniinistratioa  to  wind  'Uu  ^  /  hrerflinrr  comes  frorn  Lethbridge  Ual  ^ 

the  Canadian  Bar  Association  whicli  |  ijoufenani-i  Jo\  enior  (often  imavoid-  the  estate  of  the  late  K  Carler  Cot-j*^^-'.  i  utrino-pufiv  main  mines  in  that  distriei,  have 

fpr  a  number  of  years  (has  iKlvocated  ;,hlo)  eonsi.li  lable  ileluy  lias  been  ton.  former  I’ahinot  Minister,  ex-  ?.nf.n  '  v  it  at  ‘his  week, 

the  advisability  of  the  iiiiiforniity  of ,  <,au.s('d  liy  l  eason  of  llie  fact  that  i  liairman  of  tlie  Vancouver  HarlMir  i  ....  •lUn.-iH  for  live  dc\otefl  to  ruling  up 

the  dominion  and  provincial  law.sjjt  uas  obligatory  llial  letters  patent  I  Board,  and  at  tlie  iine  of  his  deatli . ..i-  i  i»k  is 

governing  Joint  stock  companies.  It  j.sliould  lie  .signed  by  ilie  lieutenant- ! 'unnager  of  tlie  B.C.  Trust  Corpora-  f’V!  '■'i  '  ,1,-  inii.nrtaiion  of  to  keep  ihe  Galt  mine 


Kir  Herbert  S.  Holt,  President. 
F.  G.  Donaldson 


A.  A.  Brown,  K.C„  Tlce^Frea. 
General  Manager. 


is  no  coiiniry 


Kfforts  will  be  devoted  to  jiiling  up' 
stocks  for  next  winter.  Ordcr.s 


governing  .loiiu  .siocs  A-.iiiii.au..  .snouiii  oc  .sigiicu  oy  me  i.ieuienaiu- i '"‘uiuBer  01  uie  ii.v  .  iriisi  v-orpora-  •  .  .  imnnrtaiinn  of 

Is  also  thoirght  by  many  business  Oovenor.  i  tioa.  At  one  time  he  vva.s  rated  as  /V;"  . /hf 

men  that  our  coinincrcial  relations  The  le.gislaiiire  in  deeiding  as  to  |  vvorth  at  least  two  million.s  and  there  *'*'*'?!  l■•r■ie^iall  is  a  valuable 
with  England  will  be  improved  iUithohest  niothod  liail  under  consider- i  wa-s  mueh  . speculation  as  to  the  stale ;  '  niialitics  I 

proportion  as  tlie  iTsrmtilaucc  he-  atioji  three  systems  that  is,  regl.s- i  bf  hits  affairs  at  the  time  of  his  detnii  ‘  “"'•  '’J  “  '  ,  7,.  I 

tween  our  laws  and  theins  is  in-  fration.  letters  iiateni  signed  tiy  itie  sov'eral  months  ago.  'I’lie  assets  arri"^*’^  '  i,„,„irintiniis 

creased.  The  Boards  of  'Trade  of  Secretaiy  of  .State  or  Hie  Provincial  valued  at  $651,737  and  Ihe  liabilities!  1  *1..  i.iiii- 

Englaiid  and  of  Australia  have  Secretary  and  letters  iiateiit  .signed  at  $817,101.  The  real  estate  lioldings ,  “  "C  ,  .  ,  11,.. ‘narive 


inseparable  from  the  importation  01  noing  all  winter  are  on  hand  and 
live  animals,  ihaii  Uie  United  King-  (|,(,  otiim-  collieries  arc  almost  a.s 
dom.  Tlie  I'riesian  is  a  valuable  ^■(,]|  gxed.  ' 

cow.  with  di  .tingui.shing  qualities.  Bfteks  I  p  on  l{ciitai  lax. 

liuf  is  not  devoid  of  imperfections.  much  criticisms  adveisc  to  the  ^ 

Gjipose  Imporialioiis.  rental  tax  was  jia.stfd  when  tlv' ! 


passed  resoluiioiis  to  thi.s  effect 

• _ . _ .  ...  „  !tl, 


l.ieiitenant-Governor.  By  are  valued  at  $618,000  hut  they  are' 


ft  ha.s  been  demonstrated  bj  imli-  .Medicine  Hat  application  was  before 
lie  trials  and  tests  that  tlie  nai.ive  (pp  legislature,  ihat  the  l-ethbridge 


Ameiidmcjifs  In  l.inc  AVitli  .Moilcrn  tlic  former  systeni  wliicb  is  adopted  beaviiy  eneumliered  and  some  of  ihc 


breed.s  of  tlie.se  islands  are  capaoie  j.py  council  although  given  the  | 
of  serving  efficiently  ilic  rcquiie-  privilege  of  imposing  thi.s  ta.x.  has  i 
iiients  of  tlie  diiirying  industry  vvlieii  (jpcided  no'  to  lev.v  it  and  will  raise! 


although  given 


i  Methods.  'in  England,  in  tlie  I'rovinees  of,  stock  lield  as  a.s, sets  is  vviiliout  any 

mwo  nnw  A.'t  .lord  -iwMv  vviib  some  -'*ova  .Scotia.  Sarkatchevvan.  Alherta  P'esent  value.  , 

non-es3enli.H  fonna'lities  in  con-  Uritish  Columbia,  ihe  applicants.  I  As  soon  as  ihe  period  for  federal 
nerlion  h  ano^  f"'"'  l•>•oposod  disallowance  of  the  Dolly  Varden 

^  md'  Inakes  provision  for  and  having  pretmred  a  ■'lines  Icsislniion  passed  at  last  sf  s- 1 

r...nr,o^  r>i' /nmi.nTiies  after  memorandiim  of  agreement,  arc,  bv  sion  of  llio  B.C.  I.e,gl8laturc  had  ox- 1 


I  .  I  I  thev  are  bred  and  eultivp.ted  to  ’bat  revenue  hv  otlier  mean.-i. 
v^.  ,irn  '  end',  and  thcr<  is  slalietical  and  fin-  - - - - 

Valden  _  ,1,,.  tr,-  nc.n  Uveorte 


phration  and  makes  provision  for  o‘>-Tets  and  having  prepared  a  -'Lnes  legi.slation  pas.sed  at  last  sfs- 
the  easy  working  of  coini.anies  after  niemorandiim  of  agreement,  arc.  by  sion  of  llio  B.(  .  Le,gl8laturc  limi  ox- 
their  or^ganization.  Provisions  have  registration  ineorporaied.  'TlUsIurrd.  thus  eoif.rming  the  I aylor 
also  been  made  for  the  protection  niethod  lias  given  rise  to  discussion  ' -ngineering  (  omp.iny  of  this  cit)  in 
of  the  public  such  .18  provisions  "  itli  respect  to  tlie  powers  of  the '  po.-^scssioii  ol  this  tamous  property. 


ancial  evideiuc  to  support  the  eon-  abroad,  to: 
tenlion  that  tliere  is  no  ne^-d  10  go  sPairis.’ 


11  PLACE  D’ARMES  SQUARE 


WE  OFFER  : 

Penmans  Limited  7}',  Bonds  due  192(). 

Dominion  Iron  &  Steel  Consolidated  .■)''>  Bonds  due 
1939. 

Steel  of  Canada  (i'r  Bonds  due  1940. 

Price  and  particulars  on  applicalion. 

The  National  Bond  Company,  Inc. 

Dominion  Express  Building  ...  .MUNTREAL 


po.-:scssioii  Of  tliis  famous  property,' 


relating  to  access  to  the  hooks  ami  S^'i’etary  ol  Stale  to  refuse  legis-!  "o  writs  were  issued  on  hehal  of 
trust  deeds  of  the  companv.  to  the  "'B'on  or  not.  It  has  been  argued  ;  B"’  tormer  .A.neruai,  owners.  the, 
auditing  of  accounts,  and  wilh  refer-  ‘''•'B  reaislraiion  was  not  a  favor  l.iif  |  •  aylor  Engineering  ompa'iy  and 


auditing  of  accounts,  and  Willi  refer-  a.  i.m  was  ji.u  a  lavor  mo  ,  ■ . . .  . 

ence  to  inspect  ion  and  registration.  *"i  ab.olule  right,  of  the  apulicin!:-.  'Im  laylor  .Mines  (  omuan.v  are 
If  tn  is  Ih-  issue  of  named  drfrndanis  in  both  netiw's  1 

HIslor)  of  Lomputij  Legt  niH' II  in  uatent  signed  by  Urn  Secre- i  Tim  names  of  the  Taylor  .Miner.  Com- ' 

Ihe  Province  ol  IJiiebee.  The  procedure  is  tlie|pany  ineorpor.gioiv-:.  .1.  .1.  'I’ayior.  U. 

The  tlnst  act  re.specting  joint  same  as  tiial  followed  for  cbtaining ;  Chiciie.  .iolin  Atuleixui.  f.  M. 
stock  companies  was  passed  in  1868,  irnm-a  patent  from  the  l.ieulenaiU- i  Boltsoii.  .1.  F.  ’reiicr  and  ft.  1’.  fiiii-i 
^when  two  acts  were  passed  ’’Tlie  Governor,  It  is.  tliis  .second  system  1  eharl.  arc  added  a.s  defendant':.  Tlie 
Joint  Stork  Companies  General  whieli  i,s  in  force  in  Ottawa.  '  |  first  deelaral'en  souglil  ir  llie  court;- 

Clauses  Act’  .relating  to  coinpanle.s  ’I’hrre  i.s  tlien  the  tliird  sv.stem.  In- j  is  that  Ihe  Doily  \  ariien  -\el.  is  nil '-a  , 
incorporated  i>y  an  act  of  tlie  iegls-  corporation  liy  1etlrr.s  pattnl  siiined ' '  it  es  of  the  l.egi.slai  111  c.  i..  invalid  ; 
lature  and  "An  Act  respecting  the  i,y  the  T.ientenant-Goveriior.  The '  snd  of  110  force  and  effect .  'fhe  see- ■ 

incorporation  of  joint  stock  com-  latter  system  ha.s  been  in  force  nn  to  "O'l  dcelarat'oii  aivUed  is  ihc  aottin.g 

panics’’.  Tlie  latter  .net  applied  10  ,|,.||  .(po  sy.sleui  at  pre-  aside  of  all  .nets,  doeunieiits  and  pro- 

V  companies  ineorporated  by  letters  np,,,  in  Inree  in  i lie  provinces  of  On- 1 '•eodiiig,;.-,  under  ihc  art  as  invalid.' 

patent  of  the  liinulenant-Governor  in  lario.  .New  r.ruiisvv  iciv  and  Pi  iuc"  "ulawfiil  and  void,  together  w  uh  1  iio 

Council  aud  later,  by  aiiiendmeiil,  of  i;,fnj,id  i.slaiul.  'delivery  and  eanecllation  of  all  'lo- ' 

the  liiciitenant-Govcrnor.  These  11  i  1  eiiiiirnts  and  re.gistraf ions  affeeting , 

’laws  and  Alieir  amendments  were  I  nvy  1  oiiiicil  .liiilgiiieiil.  Un,  alleged  riglil!?,  titles  aud  claiuis 


patent  of  the  l.ieulenaiU-Governor  in  uu  io.  .New  r.ruiisvvick 
Council  aud  later,  by  aiiiendmem,  of  infnard  i.slaiul. 
the  liiciitenant-Govcrnor.  These 
’  laws  and  Alieir  amendments  were  Privy  t  otiiicil  .liiilgiiieiil. 

consolidated  into  articles  4651  to  4753  Owing  io  llie  iui 


of  the  Revised  Sl.atutcs  of  the  Prov-  p,.ivy  council  ii  was  lliouglit  not  to 


jiidginent  of  the' of  tlie  plaintiff- 


ince  of  Quebec,  1888. 


lie  inadvisable  to  adopt  eilhci 


In  1907  a  new  act  respecting  com-  two  sysicms 


incorporated 


'riio  only  advaiita,gp  whieli  follows 


patent  was  passed.  This  act  was  incorporation  liy  registration  i.s  lhal  |k|  OfiHrAT  nHITAIM 

largely  a  reproduction  of  the  Do-  the  leticrs  patent  are  obtained  more  IN  uNtfil  Knl  I  AIN 

minion  Act.  which  had  followed  „,,icij|y  i,„\vever,  witii  the  dele-i  Waifcni  Ulll  I  fllll 

fairly  closely  the  English  Act  ol  patioii  of  the  power  of  the  T.ieuten-  - 

1862.  Chapter  48  of  1907  with  slight  nnt-Gov ernor  to  anoilier  per.son  to  (I  roin  llie  Toroiilo  Bureau  ol  The 
modifications  liccaine  the  Quebec  sign  on  iiis  lielialf  evorv  doeiimeni  I- iaaiieial  ’I'iiiies.) 

Companies’ Act  (articles  6002  to  6090  v  liiPh  Pp  is  I  „i„n  Toronto.  liecaiise  of  lu'r  self- 

inclusive  of  the  Revised  Statutes  ofiipp  ^et  tin*  same  result  i.s  achieved,  |  reliance,  and  because  she  started  in 
'  Quebec  1909).  'I'liere  have  been  fewj\\j(p„„f  ,j,p  ,.jyp  „|.  losing  liu-  rd-l  to  (ax  liersclf  to  an  imiirovod  fin- 
anicndmciits  since  that  time  tiiilil  Lanjjjnp  wiiipii  ipp  jiiilgmeiils  of  tlie  aiicia)  iio.sition.  Great  Britain  is 
the  new  Act  of  192".  I  Privy  Coiineil  havi'  estatilisio'd  in  '  niakin.g  a  s|)CC(ly  tliiancial  and  eoni- 

The  law  has  ficen  amencleil  l"it|  favor  of  file  c  ompanies  ini'orpoiate'i  niercial  recovery,  "deelared  \V.  .\. 

slightly  since  the  icvi.sioii  of  18S8|„nder  piovincial  lawn  that  is  the :  .Mellwraith.  of  Wood.Guncly  &  Co., 
so  that  although  originally  fueh  j  judgmenls  c.if  the  Priv.v  Council  say- 1  vvlio  lia.-;  relnrned  lo  Dii;;  eit.v  from 
provision.^  were  similar  to  the  cor-  jng  that  the  povvers  of  loinpanies  to'  a  throe  niontli.-v  visit  in  England  in 
responding  provisions  resiiee!ii!,g  'lie  [  (.on  y  qh  Hipir  operations  outsici"'  tlio,  c  oiinectioii  wilh  Ihe  firm's  busi lici  t 
Act  incorporated  by  letters  patenl,  |  (prriforial  limits  of  llioir  jiroviiu-*' of  inlercsis  tliere. 

these  two  acts  at  the  present  lime  j  origin  .gnd  vvliicli  have  been  referred*  "Fraiiec,  v,  liile  making  excellent 
are  quite  different.  ■  iq  above.  |  pro.gress  in  several  rrspeets,  has 

Great  L'liiformlfy  as  Possible.  !  By  retaining  the  practice  of  grant-!  been  inclined  to  rely  on  the  receipt 

So  that  there  might  he  as  great  ‘"R  letters  patent  from  the  lliifen-  of  an  indoninity  from  Germany  and 
uniformity  as  possiiiie  ti'ac  new'  ad,  aiit-Governor  it  is  felt  tiiat  tlic  el'ar- 1  lias  not  undcrlaken  llie  iiurdcn  of 
whether  dealing  with  the  issue  of  near  as  possiiiie  to  tlio  same  '  taxation  so  severely, 

letters  patent,  or  the  granting  of  n  eliaraetor  and  confer  tlie  same  Hliy  Sleriing  Recovered, 

charter  by  a  spedial  act,  contains  1  Powers  as  the  royal  charters  grautcl  “Visitors  from  this  side  have  only 
similar  provisions  except  where  by  I  appreciated  the  improvement  in 


(I'roin  llie  Toroiilo  Bureau  ol  The 
riuiLiieial  'i'iiiies.)  | 

'I'oronto.  liecaiise  of  lu'r  self- • 
reliance,  and  becuiuse  she  started  in, 
lo  tax  liersclf  to  an  iminovod  fin-j 
ancial  iiosition.  Great  Britain  is 
makin.g  a  s|)eedy  tliiancial  and  com-  | 


I  oiinedioii  wilh  the  firm's  busiiici  s, 


Hliy  Sleriiiig  Recovered.  j 
“Visitors  from  this  side  have  only] 
I  appreciated  the  improvement  ini 
I  Great  Britain  in  the  past  few  | 
I  mouths,  and  it  was  blic  news  of  tins' 
i  recovery  .spreading  to  this  side  of  | 
i  the  Atlaiilic  tliat  brought  sterling  1 
quickly  from  its  low  of  $3.18  ini 
i  Fehniary  back  to  the  neighborhood  j 
I  of  .$4.  There  was  a  tendency  to  put ; 
;  Great  Britain  in  the  general  class  of ! 


negessity  the  law  must  be  differ-  - — -  |  Great  Britain  in  the  past  few  i 

ent  o^ing  to  the  difference  and  UnDCCIII  DCDflDTC  HU  !  mouths,  and  it  was  blic  news  of  tliis  i 
manner  of  incorporation.  Each  act  nUrtrUL  Ktl  UKIo  UN  i  lecovery  .spreading  to  this  side  of  | 
offers  the  same  advanta.ges  and  con-  aooflOIATrn  flAl  nriri  nn  i  Atlaiilic  tliat  brought  sterling 
fers  the  same  powers  as  those  AwwUuinlLU  QULDrltLDS  $3.18  ini 

granted  to  Companies  incorporated  ***' :  Fehniary  back  to  the  neighborhood  j 

under  the  Dominion  Act.  ’  I  of  $4.  There  was  a  tendency  to  put ; 

Those  having  in  hand  the  drafting  Toronto. — Shareholders  of  the  As-;  Great  Britain  in  the  general  class  of. 
of  the  new  act  kept  in  mind  the  •‘tociated  Goldfields  Mining  Company  |  ‘one  of  the  European  countries’,  but ! 
'decision  of  the  Privy  Council  that  -heard  hopeful  reports  of  the  com-,  it  has  been  demonstrated  that  she' 
the  letters  patent  of  the  Lieutenant-  pauy's  progress,  presented  by  Prc.sii- 1  is  not  in  the  same  class  as  thej 
Governor  were  similar  to  the  former  G.  A.  MacKay  and  liis  a.sso- ;  others.  The  world  has  extended  a 

royal  charter;  the  companies  incor-  eiates  at  the  annual  meeting.  Tlic 'good  deal  of  sympathy  to  L'rance, 
grated  by  such  letters  patent  had  company  has  properties  in  the  Lar-jand  deservedly  so.  for  her  sufferings, 
like  individuals,  the  right  to  carry  ‘‘Rf  Lake  district,  and  expects  to  I  in  the  war,  aud  France  has  been  in-  i 
on  business  every  where  and  that  have  its  mill  running  by  October  i  dined  to  say:  ’A'cs,  that's  true,’  and ' 
companies  could  be  granted  by  let-  next.  An  unusual  feature  in  con-!  wait  for  the  indemnity  to  come  from* 
iers  patent  the  same  powers  as  nection  w.ith  the  organization  of  the  |  the  enemy,  while  neglecting  to  build 
Companies  incorporated  by  special  com'pany  has  tbeen  the  pool  or  agree-  up  her  financial  position  by  heavier  j 
4ct  excep^in  a  few  cases  which  are  meiit  by  which  llio  shareholders  arc  I  taxation.  France  has,  however,  made  j 
fipccifled  in  the  act.  The  gh'ing  of  n'l  bound  not  to  dspo.se  of  their  stock  j  real  progress  in  the  devastated  area,! 
^his  judgment  by  the  Privy  Council  |  before  July  J  next.  The  question  of  I  where  I  saw  many  fields  growing 
made  it  necessary  to  amend  the  dissolving  or  continuing  the  pool  I  grain  Ihat  were  fought  over  during’ 
Quebec  Companies’  Act  by  Act  7  came  before  the  meeting,  and  it  was  I  the  war.  She  has  also  taken  steps, 
George  'V  Chapter  43.  'That  act  de-  decided  to  extend  the  pool  to  thirty ,  in  conservation  that  other  countries' 
dares  that  .every  company  or  cor-  days  after  the  mill  is  in  operation  *  could  well  imitate.”  1 

poratlon  incorporated  by  or  under  a|  and  not  later  Uiaii  January  1,  1921.  I  .Mr.  McIIwraith  was  impressed  I 


general  or  special  act  of  the  Legis-  [  Large  Cash  Assets.  j  "  Bli  the  heavy  dcinauds  for  capital  j 

fature  of  the  former  Province  of  j  tho  ...  >R  Great  Britain  which  would  pre- * 

Lower .  Canada  or  of  the  former  I  ecmhe,  H  D.  ,  a?  !  vent  any  flow  of  money  toward  Can- 1 

Province  of  Canada  or  for  one  or  were*^  — Ca  h  $5oT"r  •  vi<.  I some  time.  Municipalities,  | 

more  of  the  objects  within  the  i  tn-v  hi  Yv"  I  large  and  small,  and  industrial  com- ! 

jurisdiction  of  the  Legislative  an-  no  m-  «i  .urci; .  are  borrowing  heavily,  fhe  i 

tkority  of  the  Province  of  Quebec,  or  |  I'me;  rl  -  ’x!:,.  one  to  carry  out  delayed  improve- , 

heretofore  or  hereafter  incorporated  j  jg  j;(,- .  ji  ments  and  Ihe  other  lo  keep  busi- 

hy  or  under  a  general  or  special  '  jij  ,g',  ^  ’  ,  ness  going  under  the  inflated  prices, 

act  of  the  Legislature,  has.  has  31-1^  ';,  fpi  .“  Y'  ^  fact  Chat  cities  like  Liverpool! 

ways  had.  and  shall  have  subject  to  d'm)  oii'i  *  Dinin'^  Birmingham  are  paying  over  6,' 

Uny  restrictions  In  that  regard  von- i  jig,,  .,50  „v  iipveinnii  J  i  I’v.  for  money  ^  conipaied  with  a' 


oy  or  iinaer  a  geneiai  or  special  jij  ,g,  .j  ,  .  ^  ^ 

act  of  the  Legislature,  has.  has  31-1^  ';,  fpi  .“  Y'  ^  fact  Chat  cities  like  Liverpool! 

ways  had.  and  shall  have  subject  to '  ‘  Dinin'^  Birmingham  are  paying  over  6,' 

any  restrictions  In  that  regard  von- 1  ore  i  ;  h-v.  for  money  compared  with  354.  a' 

^ined  in  its  charter,  the  capacity  to  *  ‘*-M’vnded  1,1  developing  |  ,„dicatioii  of  the  | 

icQUire.  possess  ^  and  exercise  out- ,  The  i  laini  was  made  that  diamond, i  - 


.  pent  et  111  developing  |  yg^i-g  is  an  indication  of  llio  j 

O..U  y,^L- ,  i-h^  _ .1.  .  J  J  i  changed  condition.^.  The  London 

side  of  the  Province  of  Quebec,  the  |  j„j,:  bounty  Council,  which  ranks  next! 

Bights  and  powers  Which  may  be  I  ^  .  rioH  s  British  Government  as  a  lior- 1 

:.f^v‘i.rgh^!irren‘”^  i 

rirovince  or  m  any^formga  country,  y^^  ,  niiil  of  2^00  tons  d^'i|  LZ  ZTiocl.  Zy  u! 

The  Quebec  Companie.s’  Act  1920  Hydro-electric  power  vvil"  als^o*^  ^  ^io^ckiSd  ^Sn  oTa*  cfsh 

contains  new  provisions  allowing  the  proceeded  w  ith,  ’riie  engagement  of  .v,«  rt„rinp-  ihc  war  in 

formation  of  companies  which  have  Dr.  H  C.  Cooke^for  many existence  of  a  good'deal 
Ho  capital  stock  but  which  are  in-  the  Geological  burvey  of  Canada,  as  1  ready  nioncv  i 

oorporated,  not  for  the  purpose  of  the  company's  geologist,  was  an- !  ‘  ’  1 

gmn,  but  rather  for  patriotic,  reli-  uounced.  No  further  slock  need  be 

gious,  national  literary  or  athletic  offered  for  subscription,  the  Presi-  The  Eiiiaiieial  Times  reaches  a! 
objects  or  the  like.  It  is  also  pro-  dent  said,  the  task  now  being  to  class  of  people  who  are  interested  i 

xilded  that  companies  governed  by  bring  the  eonipany’s  properties  to  and  able  to  buy  inrestment  secnrl- 

tjie  provisions  of  the  Civil  Code  the  broadest  stages  of  production.  (le^ . .  | 


The  Eiiiaiieial  Times  rt-aches 


“Shoemakers  To  The  Nation*’ 

18375,000. 

AMES  HOLDEN  FELT  COMPANY 

LiiMITI’D 

7%  20.\EAR  Isl  MORTGAGE  SLNKLX;  FUMJ  GOLD  BO>DS 
Guaranteed  uneonditionallg  principal  and  interest  bg  endorsement  bg 

AMES  HOLDEA  McCREADY  LIMITED 

Dated  Jan.  Isl,  192U  Dae  Jan.  Isi,  1,0^') 

Principal  aud  half-yearly  Interest  [Jan.  1st  and  July  1st)  payable  in  Cold  at  ihe  bank  of 
Montreal,  Montreal,  Toronto,  and  cl  ihe  af:,ciicy  cj  the  Bank  of  Montreal,  Netu  York  City. 
Principal  may  be  registered.  Denominations:  SlOO,  S300,  and  $1,000.  Redeemable  as 
a  tiholc  or  in  perl  on  Isi  Jan.  19S3  or  on  any  Interest  date  thereaUcr  on  three 
months'  noticeal  WS  and  accrued  interest.  Trustee:  TheEasiern  Trust  Company. 

Subject  io  legal  Opinion  of  Daxtdson,  Waiir.enght,  Alexander  &  Elder. 

CAPITAL IZ A I  ION  authorized  issued 

Common  Stock .  . .  $500,000  $500,000 

1st  Mortgage  7%  Bonds .  500,000  375,000 

Tlie  1  ruft  Deed  s'liall  provide  tliat  llie  remainder  o(  $12.5,000,  may  be  isc-ued  only  for  thr 
purpot^e  of  purdiasing  or  acquiring  additional  real  e.stalo  or  lor  the  uonstniefion  or  purcliu:re 
of  additional  plant,  buildings  or  equipment  or  for  llic  purchase  of  the  shares  or  undertakings 
of  otlier  companies  with  similar  object?.  Tlie  said  remaining  bonds  ?iiall  be  issued  only  to  tiie 
extent  of  75%  of  actual  ca?h  cost  of  such  additional  real  estate  or  plant  or  shares  and  only  when 
the  combined  net  earnings  of  the  Company  and  of  Ames  Holden  McCready,  Limited,  are  equal 
at  least  to  three  times  the  interest  on  the  Kelt  Company  bonds  issued  and  to  be  issued. 

From  a  letter  from  Mr.  T.  II.  Rieder,  President  Ames  Holden  McCready  Limited,  Ames 
Holden  Tire  Company,  Limited,  and  Ames  Holden  Felt  Company,  Limited,  wc  summarize 
the  following  features: — 

1.  The  Ames  Holden  McCready  Limited  which  guarantee  payment  of  the  prin¬ 
cipal  and  interest  of  these  Bonds,  has.  after  provision  for  all  of  its  own  bonds 
and  debentures,  net  assets  (exclusive  of  good-will)  applicable  to  the  guarantee 

of,  over... .  $3,000,003 

(or  six  times  ihe  amounl  oj  this  issue). 

2.  Tlie  average  net  earnings  of  Ames  Holden  McCready  Limited,  from  operations 

after  maintenance,  renewals,  depreciation  atjd  interest  on  the  present  out¬ 
standing  bonds,  for  the  seven  years  ending  April  30th,  1919,  amount  to .  $172,000 

(or  mii'  aix  times  ihe  bond  interest  on  this  issue). 

For  three  years  ending  April  30th,  1919 .  $283,239 

(or  ten  times  ihe  bond  interest  on  this  tsssiic). 

For  the  current  year  ending  April  30th,  1919 .  $323,321 

for  over  eleven  times  ihe  bond  interest  on  this  issue). 

3.  The  estimated  net  earnings  of  the  Ames  Holden  Felt  Co.  Limited. 

for  the  year  ending  December  31st  1921 .  $60,000 

“  “  “  “  “  “  1922 .  $75,000 

. .  “  “  1923 .  $90,000 

4.  The  marketing  of  the  product  will  be  handled  by  the  Ames  Holden  McCready,  Limited, 
sales  organization,  which  extends  from  coast  to  coast,  and  is  organized  to  give  the  new 
product  distribution  throughout  the  Dominion. 

5.  Mr.  J'.  H.  Rieder,  President  of  the  Company,  has,  during  the  last  ten  years  been  active 

^  in  the  management  of  the  largest  and  most  successful  Felt  Company  in  Canada,  having 

resigned  only  last  April  the  Presidency  of  the  Canadian  Consolidated  Felt  Company, 
Limited. 

6.  Sinking  fund  commencing  January  1st,  1922,  provides  sufficient  funds  to  retire  the  whole 

issue  by  maturity.  ^ 

Having  sold  a  large  partion  of  the  tssub,  we  offer  the  unsold  portion  for  subaeripihn 

Price  100  and  accrued  interest,  carrying  20%  bonus  of  common  stock 

Payable  as  follows:  10%  on  application  90%  on  allotment: 

,,, .  tcaarved  to  allot  a  portion  only  of  (he  amount  applied  for.  In  (his  event  tlio  balance  of  the  deposit 

will  be  applied  towards  payment  of  amount  due  on  allotment.  Interest  will  be  adjusted  upon  completion  of  payment. 
Fractional  shares  of  Common  Stock  will  be  adjusted  on  a  basis  of  $25.00  per  share. 

,  OHDERS  MAY  BE  TELEGRAPHED  OR  TELEPHONEB  AT  OfB  EXPENSE 

THORNTON  D.AVIDSON  &  COMPAN  V 

LIMITI3D 

01  St.  Peter  Street  Transportation  Building  03  Sparks  Street 

QUEBEC  MONTREAL  OTTAWA 

FAIRBANKS.  QOSSELIN  &  CO.  RYAN.  GRIER  &  HAS! 

LIMITED  LIMITED 

103  Notre  Dame  Street  We»t  30  Hospital  Street  33  Melinda  Siret 

MONTREAL  MONTREAL  TORONTO 


$172,000 

$283,239 

$323,321 


$60,000 

875,000 

$90,000 


63  Sparks  Street 
OTTAWA 


RYAN.  GRIER  &  HASTINGS 

LIMITKD 

30  Hospital  Street  33  Melinda  Street 

MONTREAL  TORONTO 
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HB 


Canadian  Mead 
Morrison 

ro.,  LDll  lLl). 

Prrfcrrrd  Stork  cairj-* 
in?  nitli  it  a  bonus  of  tO'.'r 
of  ('oiunioii  Stock. 

Fnll  particulars  of  this  at¬ 
tractive  is>iuc  sent  on  re¬ 
quest. 


'  HANSON  5ROS. 

//iyes(m*nt  Securities 

160  St  James  Si.  Montreal 


The  Securities 

g*  V  0  n  bnlamr  in  thr  rrctiil  ..  'iM.twM*  t'/ ;  on  inai  uaif  paui  ino  nut 

Of  Loew  S  ".rr,»,w  of  «  .ooorf  nporf.  Ihe  inslalrnoms  that  ha.l 

V-fl  a  'sutmie  . . .  su/ii-  U"  '/oe' from  the  dale  on  whkh  the 

XU  4  rirrt  ,ocmr,  Hsxchol^  hnndcii  iniirhl-  '  fofhal  ,rp„r,  /ha(  j  been  rcecn  cd. 

1  heatres  |rd.,ra.-.  a,,!,,,,  r,<nr,„  .,s.sr>.,  ucre  I"''-!  - 

..r,„U)  .u  ,f„  ,anr,„  n<jhdaics\’^‘'  ',T-  ,  ",  r."'’,.  i  'NTKItNATJO.V.M.-  M 

Bark  of  e\ei  v  shate  of  slock  issued  |  >,  f  .iciiikiiiii  lapilul  iif\  .  '  "  '*  "  f"."  '  1  Aboitl  n  ;.'car  ano  I  retd 

lo  cnn=mict  1  nev  theatre  are  M"*".  ^  l.i  i  I.A  ■  ^  po„r  p.titrr  o,i  hilcrnatu,, 

<onstlU(t  a  Ilff.  theatlf.  „„  „rrfrn,d  sl.nK  ""'•  r, .  ;A,.kW  ,r„s  ff„-„  .rllittn  '» 

.'eats  nf  consist  ent  stud>  and  si  ow  Ili_  ^  ^  ,,ssef.,  /„  /o',,/!  Answer  -Ihe  roi.oii  of  il,e  Saiafc  Von  /.ttokr  of  tl  then  ax  b. 

frnni  a  small  •'Penn.'  An  ade."  oper- '  ,,  )  „r  „  o/jArmr.  Co.  is  in'iecd  \riy  .satisla,  tor.v  j hrxl  hnyx  niifhr  Can 

atiii'-  o'.er  a  stove,  lo  the  Jai'Kesl  ,  .•sloir,  .  /  ,  no  rrastm  t'  l'!/  an  i  ond  as  lai'  fis  we  aje  able  (o  nidpe  A'  f  I  hoxi’iitt  Co  sitarex  <tn 

f  iiain  of  liiph  ela.s:'  v  audeviile  houses  II’V  si  mrni  sharrholdn-  siiould  hr  anj  -  !  from  a  peiUL.Tl  tpf  its  i  on  ten  Is  I  liere  is  das  fe  drohnin'j  ever  .sii  i 
■'  '  '  ions  to  si  ll  uiidrr  pot.  I  hr  slin  k  hr.  *  "anani  tor  an  improx  cmciu  in  the  /'is*  ii.si'e  you  do  no!  speak 

in  1..  \x  oi  .  equal  in  xerurit p  to  iniist  of  bonds.  ;  market  jirice  of  the  securit.'’.  j  tasiieallp  of  ibis  .sloek  doit 

fontinuous  performance.  backed  I  am  rreditobly  informed  fhnt  the  year  I  OH  it )  C  IT  I  Kf!  C  .\.S.  Ht-  near  future.  Is  f  here  a 

..ill.  ,i,r  i.r.=  ,  ..lov.:  a rl  "die/i  ,0,11  md  0,1  MU,  of  \  piot  „,ll  We  hilvo  111010  than  a  sufficient  •''"ipn,,!'  dotn;l  bet 


HINTS  TO  INVESTORS 


n  !  CA.N.KHI.W  CO.W  EHTKf.S  In  tl.e  meantime  tJie  company  has  MONTRE.M,  COTTONS  PFn.  Braden  Copper  Mines,  in  Chile,  ivhieh 

III  /  hare  noted  nil/i  considerable  in  much  stronger  financial  Montreal  Cottons  Preferred  offers  claims  ownership  lo  the  third  largest 

hilcrrsi  bo,i-  iioxeiii  Ihe  tradino  n.,M.r  Pbsitioii  as  a  lesult  of  its  very  succcss-  you  substantial  safety  as  an  invest-  known  body  of  proven  coppet  ore  in 

H'  .  -r  ,1  tuiiip  piinitc  ,  ,  ,,r  ,he  •Wiinilioii  l)ii.sinp.s.s.  menl  anH  at  vniii-  niirehaKr  ...iro  .-.f  the  w,i.I.1 


I  Braden  Copper  Mines,  in  Chile,  which 


I  u  Sound 
u  Investments 
u  .  in  Bonds  and 
H  Preferred  Stocks- 


h.fo/loir  ynttr  invrslaient  suaaesliops  handling  of  the  munition  business,  ment,  and  at  your  purchase  price  of  the  world. 

hot,-  quickly  a  favorable  comment  of  ‘  assets  at  the  end  of  .March,  106  yields  you  a  return  of  6,6  p.r.  per  In  connection  with  Us  Alaskan 

.  IJours  ,nll  be  reflcelcd  in  lire  market  b’  Jt’.ito.SST  compared  annum,  As  it  i.s  essentially  a.n  jniest-  holdings,  the  company  owns  ihe  Cop- 

priie  of  a  stock  appro.ximalely  one-half  that  mcp.  issue,  and  more  or  less  iloscly  per  River  &  Northwestern  Railway 

.1  teie  weeks  ayo  a  ro,  respondent  ®'bount  in  current  liabilities,  leax  ing  held,  it  naturally  docs  not  offer  the  Company,  w  hich  was  constructed  at  a 
I  , citin',  yon  from  \n,rbcc  inquired  as  ''"''•'ins  capital  nearly  $l,ou0.00U  same,  chances  for  quick  lurns  as  other  cost  of  over  St'S.OOO.OOO,  and  also  oper- 
la  Ctinadian  Coiiierlers  tcheflier  hr  -Ifalnst  about  ST60,0(iii  the  previous  securities  on  the  Canadian  niaikct.  ates  a  .steamship  company  beltl-cen 

should  ro'.d  or  sell.  Ihe  inaiket  urtccl^^"'-  for  ,  the  year  ending  There  arc  numerous  chances  in  the  Alaska  and  coast  ports  in  the  Vnited 

then  beinp  To  You  aiistceicd  f/,a/  Vel  available  but  latter  category,  and  it  is  for  yourself  Btalc.s, 

while  f'onverlers  was  no  doubt  s/,ar- I '‘iidcrstood  that  they  will  show  to  decide  just  whul  kind  of  action  jou  It  run.  therefore,  be  seen  that  the 

Ilia  in  Ihe  yeiicral  prosperity  of  col  Ion  I continuation  of  the  company's  fa-  want.  gcographiral  distribution  of  the  coni- 


li  .siocAs.  it  miohl  be  well  for  hiin  lo  sc/1  1 ' financial  position.  In  the 
jlf'i/  at  TO  and  Inist  lo  buyina  ayain  al  „  j 'ica>'bme  at  .vour  purchase  price  of  k6 
•  lower  price.  The  market  price  |  are  receiving  a  rel urn  of  9.30  p.c. 
h  sine,  lailed  lo  rise  above  70  ou'toti  1 ^'''luni.  a  very  substantial  yicia 


—  pany  s  assets,  representing  some  of 

CAN.\D1.\.V  Kl'R  AUCTION  the  best  known  and  most  valuable  cop- 

•  DKNDS.  per  properties  in  the  world,  puts  it  in 

Wotild  like  to  have  (1110,10(111011  from  an  excellent  position  to  benefit  from 


I'li  oelii.  I  believe,  lo  Ihe  dampeiiiny  (•/.  there  is  nothing  in  view  you  as  lo  when  the  dividends  tire  due  an.v  improvement  in  metal  m.irkcl 

le<l  of  uoiir  eommeiilf  .\ow  while  l\*''  "’>imatc  an.x  reduction  in  the  divi-  on  Ihe  preferred  stock  of  the  Cana-  conditions.  Kennecott  is,  in  our  opin- 


llial  you  were  quile  coaservu- 


dian  Cur  Atielioii  Hales  t'umpany —  'on.  selling  at  an  attractive  level  at 
lire  in  Ihe  opinion  you  then  yavc.  i/ I  HI  YINC  K.V- 1)1  M  DKND  HlJARLHOJ.DCh'.Montresl.  this  time,  and  should  prove  a  mofil- 

,may  he  that  I  con  furnish  some  facls^  'Vhen  .\ou  buy  a  slock  ex-diiidend  Answer— The  dividends  on  ihe  pre-  able  purchase,  both  lor  invcslincnl  and 

I  }f  hu  h  uiiffhf  linfi  in  your  rhunf/iug  aic  iioi  rntiUed  to  tliut  pHiticular  ^***’*’^^  Jslock  of  i.anadian  T  m*  Auvlion  for  opcculati^e  account. 

'  your  opinion. .  Conrerlers.  as  aoit  i,o!d'\Kicnd  distribution  bales  t  ompanj'  arc  payable  the  first  ”  , 

doubt  know  earned  Iasi  year  10.1’  p.c.l  - - - -  i  bf  April.  July.  October  and  laiuiar.' .  RRl  NSWJCK  POCK. 

■  tiller  providina  for  bond  interest,  dr- j  v:\\  yCK  ypyis  i-ii  i  '  ouarleily  divideiut  was  not  due  »  oiild  you  kindly  oive  me  thronyh 

^  prreiation.  war  la., ■.  etc.,  and  closed  II, i  ,  I'”’  ‘’“t  the  company  the  inediu  ,n  of  you  r  paper,  a  iiy  infor- 

{year  showino  ,,  balaner  to  the  credil  '-"'/osrd  i.s  the  annual  report  0/ j  on  that  date  paid  the  intoiosi  on  all  matian  you  can  nather  tii  lexpief  lo 

ol  profit  and  loss  a'lnunl  at  nearly  ‘'''"^'•"r  Arms  <’o.  Is  il  a  pood  repor/.  ihe  instalments  that  bad  been  paid,  firiinsieiek  Hock,  sclliny  on  Ihe  \cw 

'viltoiMi  or  $f.  iiiiii  ntor,  than  sii/fi  uadrrsljind  it.  Uo  .you  '  from  the  date  on  which  the  inone;  had  yoiklkrchanye.  W  hal  are  il.s  t  liance.s 

,  iert  to  CO,  er  ils  whole  handed  iadebl-  acorn, ny  to  that  leporl  l/iai  |  been  rcccn  cd.  of  ,,oi„o  hiyhe,  f—HL  IIHC  R  f  It  C  K .  Ol- 

.rrittess  Sttaiti  ,/t  ,„r,e„i  ...eitt  tfc,  ^t'orcs  an  a  yood  buy  ol  Ihe  per-  _  lawi. 


Any  bond  or  preferred  stock 
you  buy  from  us  has  been 
purchased  previously  for  our 
own  account  after  strict 
investigation  of  the  security 
and  other  factors  behind 
the  issue.  ' 

THR 

NATIONAL  CITY  COMPANY 

Limitad 

Canadian  Head  Office: 

74  Notre  Dame  Street  Weal,  MontreaL 


RRl  NSWJCK  POCK. 

It  ould  you  kindly  oive  me  thronoh 


10  KingStreet  Cast, 
1  oronto,  Ont. 


1  sent  price  of  ST 6  </  share.' 


I  1/  '/  >,oad  spe  ulalion.’^Hl'CCL  l..i . 

i  I  tiR.  .ilaisoii  ni'u  r< . 


I N  T 1 : 1 1  \  A  T I O .N  .M..  M 1  Is  i  ; t ,. 


lira 

•\  tHAfioNAtreTirv'-ftTOi 
X  i^wuii-OiNO^SJ^ 


07  Merria  Streep 
Halifax,  N,  S, 


of  ijoiiio  hiyheif — HL  HHCRfllLR,  (>t-\ 

lai/i. 

.Vnswer — The  nrunswick  Pock  Com- 


.iboul  a  ;.icnr  ofio  I  read  a  icviete  ii,  pany  was  re-organized  in  1909  as  the 
your  ptiper  oti  I ulernatioiial  .\  ic/.-,-,',  r.i  unswicK  Terminal  &  i;ailwa>  Sei  uri-  j 
.\itkel  was  lilt'll  selliiio  of  33  "  .'/icm  .  ties  » 'o.  II  ties  nri  or  paid  a  dividend! 
Von  siiokf  of  It  then  as  beina  one  „/  ond  Ihr  pi'ospccls  for  the  payment  of; 


the  hesl  buys  onllie  Canadia 
k'l.  I  bout, I, I  ;(i  shares  and  If 


f  iiain  of  high  da.: 
in  thci  world. 


Continuous  performance.  backed 
with  the  best  of  plioto-plays  and 
vaudeville,  have  made  tliose  theatres 
outstanding  successes,  and  tlw  laige 
reuiins  on  the  capital  invested, 
places  these  serurilies  in  the  sound 
investment  class. 


tasiically  of  this  .stoik  doit.y  I, filer  in 
III'  near  future.  Is  there  a  prospi  el  rtf 


I  ni'ii  .  one  are  rcmot''.  The  l  ompany  con- 
-  shnk  intlcd  the  Mutual  l.igbt  A  Water  Oo 
Cl  your  bf  Brunswick.  Oeoigi.a.  Vnit  in  I9ts  .sold 
fiilhus-  't  tb  ihat  city  for  $130,000.  .\s  ilie 

'•tier  in  tompany  now  stands  its  interests  arc 
sot  cl  of  confined  to  the  owner.ship  of  some 


'll  the  sa  ine  timi 
M 'III  I  real. 


'I'be  tiigliest  the  .Ooi  k  Ita.s  cvri 


Ihere  was  a  .^ale  of  I  no  rliaie.s  (>ii  Ihe 
New  t  ork  market  al  T  1-S. 


We  can  offer  ilic  shares  of  I/oew's 
AVindsor  The.aires.  iJmiied.  at  par 
.$100  per  share,  eai  rying  a  3"',  iiontis  '’/2dd  cat, ,  c  irr.s  honahl  at  rm.  hut 
of  ('0!nnn)n  stock.  /  iiitiimri  /o  h'fM  for  hifthrr  pricr 

,  .  ,  ,  ,  ';6  /  h'ltf'  turn  fold  tn'xf  rrt  ftrt^  rorU‘ 

It  IS  roasonHlilr  to  oxnr-cl  thc-r  .  .  ,  ,  ■ 

'  .  nrr  hrutft  tunfi''.  whut  no  you 

sharr.^  will  onjo>  the  same  roniai  k-  think:  A.  Y.  'k..  Quebec . 


It  is  roasonalilr  to  oxpr-cl  thc-r 


ahl^carninis  sIio^mi  Hy  siniilaf  thoa- 

tlTS. 


Informafi<Mi  on  BnnMX, 

^laUU^.iSHePf ARD  &Th6RURN 

f  N  vHaiTM  emT  •CCtJAITIcj 

Koval  llaiiU  KinMitii;  •  .  Toronto 


Credit  Canadien 

iInco.'‘poratcd) 

GOLD  BONDS 

Principal  ami  Intere.st 
Pay  able  in  New  >  ork 

VLRDL^  1939 

SAGUENAY  PULP  & 
POWER  CO-MPANY 
1921-1931 


boH  I  o  01  rff’ditobly  infortord  fhnt  the  yrnr  ,  OHIO  Ojl'IKS  AS  ■  /o.f/r  nuoti.  /.s  n  yinsioAi  or  '  ,  i 

Wlurh  Will  end  on  Mih  of  iprU  lull  We  have  more  than  a  sufficient!""*  .n,„pa„,,  do.ny  better  ic  Ihe  t  lousauds  of  acres  of  1a^ 
nt'ikt  a  iniifh  In'llrr  showiny  than  Iasi  uiiantMv  of  i-i  ude  oil  lo  supph  all  of  i  '‘'oe  liilure.  I  would  I"-  pl'nseil  V"  • ^  b  ,  .  siaics  o  j 

'bs  ytnr.  aliht.uoh  the  h, He  was  the  he,,/  the  lefimrie.s  of  b.oh  .  ompamc.s  for:"’  bpmimi  o„  th,  ltdiowiny  , 

rge  I'l  Ihr  ctin  p’lnys  hi.slniy.  ,ind  th'il  i,„  -  ,  ,  onlinuoiis  iionnal  dailv  opei  at  ions."  I  l.'iuriielidr  I’oinr.  why  the  I 

lf.,1  filled  orders  are  over  10..  p.i .  yieale,  .,a,xs  I’leridcni  Dawes,  in  a  ,  ir.iilar  1*''''^'').  atop  it.  this  slotk.  Walws.so  u'  '''S’  ''bint  was 

,  lhat,  al  the  .same  time  l„.sl  ye, |  ,  ..fi, „  he  new  issue  of  k  p.i .  '  ""  think  iVahwsso  will  n  1 and  lUs  low  S  w  h.le  last  w  epx 

/.  M'tnlieal.  Iprcfer.ed  m  .sio  kholdeis  of  ilu-  '>'■  ''’T\  ’k  msT  Vs,  "  i  T  "" 

-  '<.h,..  Cities  Das  Compan.x  and  its  afti- i  "  'ln>rcsswn .V .  I!.  N'  W  1  oi  k  ^ J  '  | 

Thf  ,|iier\  .Tiid  .inswer  rrfcri  ed  t  id  bat  e,|  <  cm  pan.v .  t  tie  Dkhi  homo  I’roduc-  J’  '  'bi/iirio.  SiUTHP'rN  I'WyDY  PHWI'f’  ' 

'  bx  tiv  above  .oiTcspondenl  wa.s  as  ing  .t  Rdming  . 'orporation.  |  .Pi.swer  -  ■I'hc  hsitory  of  il.c  Into,  .  rtimid': 

I  follow.,  '  Ihi.s  new  o.s,,,.  c  made  nc.essarx  .0|  nanonal  Nukel  «  o.  ,s  oim  of  subs, an-  | 

I  hold  cat., r, lets  honahl  al  M.  hut  ''^'’1’  I'H.e  wMh  Hie  lapid  growih  of,  «l  eaiMings  and  generous  dividends,  , 

I  an,  intlintd  la  hold  lor  hiyher  price  '  ' '"'b-S  <  ia.s.  which  promises  ,o  a.v  «„h  ,he  ,.-s,  of  the  ^  j 

.,4  /  /mie  /„e„  /oW  Dn/  ie,„r-'  , -lira- .■'""be  aigantic  proporl  ions  m  i , me.  u..  •ompani. .-.  i  he  sudden  rndi.m  l„„o„/’<)  ! 

^^rinys  a,w  he,,,,,  made,  what  do  youl""”_"'b  earnings  increasing  Ib'bt'bi  ■  j ;'W  with  a  The  oa,  ning.s  of  ,  he  !$ou,  h- , 

fix-  think.'  A.  V.  Z.  'Vi/fhc' .  ;  lioiia.cl.' .  i  .  -  .  "  ’  '  '  ''  ''  '  ern  ,'anad.i  Dower  I'l.  ,onliiuic  |o  ! 

icarl\.  an  acci  r  lOHniisrincnt.  i  I’looint'ii  at  ihc  peak  <9  \\at  losl:",  a  ,  .  ^  s  i 

ea-  Amswe,  .'.snaihan  Donxcr,er.s.  ''Ixe  ,  !  nm  ihal  w.es  glutted  and  Pia.„-  "  ei  v  salisfart.ir.x  imrca-srand 

.dhrr  of  111.,  colon  .ompanics  of  the  g,,,.  c  ally  no  domc.d  ,e  demand.  'I  hi,  ,  a  use1  ;.V' c.!  I? 

Ponunioi.  IS  working  al  -apacily  and  ^  . a  .siisponsioi,  of  dix  idcm-l.s  ea-l.  D,)D.  b'ani  ..  dill  to, gn  raining.,  .iie  in. 


Amswe,  .'.snaihan  '  crler.s  I, ke  !  ,  ,o  make  a  sue  c.s.d  'ii.-.i  ke,  ihal  w.es  glutted  ami  , 

.dhrr  .d  .he  colon  .  ompanies  of  the  I,  g,,^.  p,,,,  made  ally  no  domc.dm  demand.  This  , 

P.miinioii  I.s  xxioking  al  <apacil,\  and  ^  ^  ctje,  (;;,s  r,Tiir  in  ilir  oil  i  a  .sin-ponsioii  of  dix  idc'inl.s  ea'l-  m  l'.)i;i 

III.'  outlook  l.ir  llic  I'Uireni  fisial  .'ear',  ,  '  .  ,  ,  .  ,,,i  ,,.,i,  .-m.-r  iiw>  n,-,  ..r  m. 

I  loismi  !.’ .  eml  it  is  loda'  a  ciniiileit  ■  •'no  oiii.x  wme  me  ni.-.i  oi  ini, 
r  eoiiallv  a.s  goo'l  as  lu.sl  .'ear  when'  :  n,.  l  .1. . . 


r  eiiiiall.x'  a.s  goo'l  as  lu.sl  .'ear  when' 
a  new  liigh  iccod  111  rainmgs  was  rs-  | 
lablishi'd.  I  mic  ihe  i  iri  umsianees  ii  : 
would  appear  tlial  .'.oiverlrrs  sh.oild  | 
sell  higher  under  mure  faxaiabh  mar-| 

'kci  l•omh^l<ol^:.  I 

I  \i  the  sail)'  tone  xxc  ;ri  e  m  a  pc  m'l  ; 
•  ’f  im-criain  inaikei  --  .and  Uthi  [ 

mom.',  and  II  is  p,.,;  sible  1  hat  sc  mil  icy  i 
on  Ihr  I'anadian  exchange."  nm;>  c- 


i.'ile  HI  Ihal  indii.ilrx.  i  dax  e  ra  riiins's  ta 

Six  I'cfi  nr !  i,;'S  a  r,'  r»per;ilcrj  Ity  ihr  upwarrj. 

Ohio  (  itir.s  Das  Dompaii;.  anil  .oi.  h.x  I  'be  coinpan.' 


cariiins's  taken  any  d' 


SCI  Tltr-TKN  D.\\.\D.\  POWKK.  ; 

I  piirihnsrd  sont,'  Sotilhrrn  Can'ida 
f’ower  at  arnnnd  Co  and  .see  Ihr  sin,  k  | 
n  haw  tpioletl  at  aiaunil  27.  i\  ,iuld 
yau  'idiise  a  sale  al  Ihr  lalfr,  prui'.’  j 
C,  '/ , .  ilnyot,.  I'.t.t. 

.\nsxxri  The  oaining.s  of  the  l^ouih-  , 
ern  Danml.i  Dower  I'l.  (  onlmuc  |o  ! 
.show  .0  X  er.x  .salnifai  t<ir.'  iiu  l  ease  and  I 
with  llir  fiirCner  expansion  ,if  Us  poxv-  I 
er  planis.  still  larger  earnings  are  in  j 
sight,  "huh.  of  1  oiir.se.  means  Ihal  in  | 
lime  to  ,  loiU'  Imhler.s  of  ihc  , nmmon  1 
aim  I,  will  parliupale  in  Hv  iii'  icuae  l. 


fiscal  .'far  rnd.s 


the  ( Ik  la  hoiiin  Drodiniiig  «S-  Retiiiin.g  "arch  31;  in  Ihe  six  iimnihy  lo  Sep- 


that 

such  ;i  xiuiaiioi) 

.,'  :"'llm: 

low  f"  . 

Bui  h 

bom:  th'- 

asp  11 

bo 

1  - 

111.). 

>1-  ,'1111  II. 

i.'ii'p  .' 

>Ui  prnilt 

.1  'Mill 

Ih" 

il,.i.-.-l  ..f  1 

rmu  t 

rOlN'I  fal 

o  b  H  \ 

jc;in 

si", Uhl  Ih 

1-0 

1  .Ici  hur  ill  Du 

.\iiswet  In  llv'  light  of  "•iirreni  ; 
markei  i  xcnts.  and  'onsixleniig  ihal  p,.,,  , 
our  suliscrihei  had  a  ten  inonl  pri>fit. 

l  iinmd  see  that  1  hr  re  is  an.x  ica-on 
to  <  hange  lOir  opinion.  It  inu.“l  idiio 
hr  takc'i  ini'i  .onsui'  iOlnn  that  11  c  ^ 

iml  nlwa'.i  ;m  <asx  I',  .Impose  of  a  '  ' 

.  ■  ,  .  .  th' 

rathir  inaclix.'  xi,.,i,  hke  1  onxeilris 

ill  a  markei  su,  h  ;■  "•  ar,'  liaxing  at  ’ 

111*'  present  imi'  .'iml  •  .•nsctueiulx  om  J  ^ 
.■nix  ice  w  as  of  t he  "Saf'  t.x  l•■ir.s| "  \  anot  \ .  '  '' 

I  .\i  tlie  .same  tune,  an  nb.a'l.x  staled  in  "* 
(Uir  I'l  ex  Ions  onimon.  xxe  liehe*.  e  Don-  Ai 
xcrlci-s  w;ll  iiltimatel.  'I"  briicr  iimler  lb'" 
im.'ie  favorable  iMarki'l  ,  ondil ions.  linm 


..  ..  I  n.h':  liic  ,  ireiiin.stain  es  we  l.eliex  e 

March  .,1;  in  Ihr  six  monihy  lo  Sep-  D,  ,  ,  ,  . 

,  ,  ....  ,  ttia!  If  'Oil  exercise  a  litlle  palienre,  1 

I'  111, Cl  ->0  Iasi  net  earnings  amounl'd  .  •  ' 

.  .  .  , _  'Oil  "ill  lo'  aVile  lo  make  a  more  niih-  , 

to  but  kJ  i  ncls  pel-  share  on  the  l,,>,o,-  ,  ,  ,  1,1  ' 

.  .  ,  .  ,  ,,  .'ilalitial  nirii.ixer  on  xour  Imhiiiig.'' 

0,01  nhai'p.s  .mlstamling-  .iiicr  all  , ,  ,  .  I 

,  .  ,  ,  ...  than  if  'Oil  wiir  P.)  sell  llieni  ai  Dm' 

•  hargrs.  including  b  I’.i-.  oi'ol.  iuis  .m  '  .  ; 

III.  s.k,;'U’,.:on  proferied  -n  .  k  A  l>.il  |  r  ,  ,  I 

amr.  nher,  i.s.smd  a.  ihc  ,  h.s.  -f  ll'D'l  '  b""'"'!.'  m  a  fori  ima'c  posi-  [ 

.  .  ,  ^  - . .  :n»n  of  t  oT^  iif'r  of  uHirt  . 

sho’.'oti  iH'i  «nGi  k  assT^is^if  ^1 H. 1 

,  ,  .  . . .  ....  .  ito'^f'.'^  on  ?Nt.  I  pnoi?!  !tn*n\  iH';n 

of  v^  iuf  h  wns  (H-ih.  '  1 

,  .  ........  Hi  iininnnnlv  ill^.  hi  Hm'  |»ro>  mt-rx 

In  ih#'  (oiH  .'friis  fiviofl  MiiD.  h  31.  j,.  .  ,  ,  I 

.  .  a  .  .  .  M  *uri»r'i  .  wlioiv*  Ihr  nvn.  dmimnc  a' 

I  ni  n-nat  lonal  Nn  nrj  ‘  t  i 

-  .  T  .c-  ■  .r  ,  '' oi  o\or  l.oiifi  stiiinm 

ot  .^,*>1 . 1  .  :i.i.  Vftri-  Mt\ulrmi«'.  »'/x  #  .  .  .  i  i  t  'ri 

..  .  drop.^  'jOm  frrt  lo  llio  ‘  la  lr\rl.  I  hn  o 

in  llu.f  >  f  aiTs  ammninn;;  to  «**  i».r.  on  i  ,  ,,  .  i.  *i 

tlirtotonioii  :5lof  k  i  ir  rofiri'i*tn  tiiriU'J  ...  .  r..  i  i  n  •  i 

^  r  nJ  Sbrrlnookr.  uill  develop  ovri 

f ha«  k  into  Us  trrasiir*.  I  u  i  t  .u  i  i 

(»nr  hi.ndrrtl  i  hoij.'^a nd  liorsrpovv  rf. 


I ’orpornt lop.  iiv'  loial  iinnua!  »  apar)tv  j  kn  Iasi  nc!  curninps  anu^iintrd 

bc’inu  o^tmitttr'I  in  excCijs  «'f  i f^into.noo  j  t**  but  So  mrls  pre  shjrr  tm  thr 
Piirribi.  "harps  (Milstaniiinv;-  .iiin*  all 

'I'aktnp  ml**  < '‘Mjidri  a l ion  tiir  r \ '  ba ''^rs.  inoludtn^  6  I'.i-.  .m 

!rrni»Iy  lavcablr  iom]i1(?nP  p'':'(ain-  **’'  pi'ofrrrcd  -loi  U  \  b.il 

t(t  thf  o’l  indusii  y  ai  ihr  prr;(  n’  an*’''  rhrf’  i.^suffi  at  ihr  i  losr  itf  ll'l'' 

tior  ih*A!f  app''t''.s  lo  bf'  rca.  on  ff»r  •''hovvod  not  uuak  ussris  of  I  | 

I he.'-iidrnt  M.avvrs’  fui  lhr?  slairniont  w  lin  h  So.13..*dU*  wa.s  (.S'^b. 

that  thr  voa'  will  pitnr  ihn  'n  thf'  four  .'fais  riuirfl  Manh  3i. 

inf»;.l  pi  olilal'lo  ;i  ii'l  inosprrous  vtar  tii  I  ni  rrnat  loiial  Nn  krl  taiiu'd  nri 

(hr  ti!;toi,'  of  Ihr  loinpan.'-"  pmfM-  nf  vftrr  dtvulmo..^ 

''iiu-  (iar.  paym*;  annuailv  I’l  '  ^  \  rars  ainouiiiin;;  to  7-;  p.r.  o-i 

in  HiviU^nds  and  irlciin;:  nt'out  p.r  *  ouinioii  slof  k  ihr  roiirpaii; 

look-  aUraciiNc  arouiui  Jl>-  pi  cstiU  f  'h»'i  ba.  k  into  ns  tipasui 


WHALEK  PULP  &  PAPER  MILLS 

limited  ^ 

T'T  MOR  rGAGK  UERKNIURE  STOCK 
Due  1932 


We  ow  n  and  offer  a  limited  amountt, 
of  the  debentures  of  the  above  Company, 
w  hich  is  sharing  in  the  wonderful  pros¬ 
perity  of  the  industry. 

We  recommend  the  issue  as  a  safe 
and  profitable  investment. 

Price:  par  with  a  bonus  of  Common 
Shares. 

Write  or  phone  for  circular. 

W.W.MakrsKeill  &  Company 

Investment  Bond  Dealers 


TELEPHONE 
MAIN  2401 


248  ST.  JAxMES  ST- 


In  the  10  .\  c,a,-.?  ended  last  .Manli. 
Ih,'  .  iiiiipiMix  I'Biil  III '  .'dcml.i  ii'cii'g- 
iii'.;  I’o  I'l'.  per  niiiiiim  -.in  Us  .iiimimii 
stock  aftci'  I'rcf.  i  r,  il  Uix'ili’niD.  The. 
co'.cc.l  Ihc  I'cruxl  Itolh  l,.-foic  ami 
during  lhi>  war  an, I  indicalcs  Ih.,;  In- 
D.rnationul  .\ukcl  .an  sliox-  srili  lai  - 
l.irx  'cii'  iiin.sg  dll  li.s  .  (iniinon  slu,  k 
"hill  there  i.s  nn.\  kind  of  .ommcicial 
demand  lo'  rm  kri, 

I  ill  au.se  n''  I  hr  cim|i.in>'.s  St  long 
po-.ilion.  Its  abili!.'  ,-aiii  umiicx  ami 
(  .sub;-'t,mtial  <iix  id-ii'i.s  in  normal 


Nil'.  A  .SD'i'i  i.y  ;-:i  i;i;i,  a  dd.m.. 

II  II  yon  kic'lly  reply  Ihiou'ih  your 


S9  fcT.  JAMES  STREET, 
MONTREAL 

Tr'.MAIN  ||yv;  D.O.  Tox  I1S9 


inqiiir;/  „s  to  your  oninion  ol  fil  of  $J  a  share  on  the  60"."""  sha:'' .■ 

.\„i  ',  St  ah',  Sht  i!  Co.  i  ttii.moi,  slyet.-  otitrlanding. 

as  a  n  ih  ,  esi  n,i  III .  Wh’il  an  the  passi-  Kerr  Uakr's  f.i'oraUlc  financal 

hililirs  of  their  , nmhiiiinfi  I'ilh  the  standing  for  .some  lime  iia.sl  ha.s  peg- 

llomihioii  Sir,  I  Co.,  'lad  y  'luld  .\  or,,  g,.,]  the  sloi  k  al  .>und  the  $1  mark.  M 

Si  iilui  profit  by  Ihr  lonibni'i-  ihe  i  lose  of  l■■ebruar.' ,  193').  Ihe  ,  iiiii 


lion  f- SI  fISC  It  1 11 1 : 1! .  ifonfretil. 

.\nswer  There  is  lielie' cd  lo  tie  a 


P‘ l< ,  ,  ,  ,  Ihe  (oinpun.'  has  reecnil.'  eoiiipl.l- 

_  ill''  •iiiiipanx  paid  iii' .'doml.i  ii'eiag-  ,  ,  ,  ,  .  r  r  . 

• - - - -  I  .  ,  e  p,|  jjie  dex  eloroncnt  of  on,'  of  Us  poxv- 

M'l'f  1  \  U  D  \1 1  x.  I- x;  "'■■■  3"  p'.  per  aiiiiiim  -.in  U.s  ,0111111011  o.  1-1.  .  1 

.1.1.  i.,xi\i.  .XII  XI, s  ,  -  .  .  CIS  on  Ihc  M.  I'r(imi.s  liixrr.  I.onls 

.  ,1  ,■  1.  ,  ,  stock  after  picr,rr(  il  (ll^•l|l■mD.  Ihr.  1 

If.  tpiv  tell  me  'ihiiiiiinq  aboui  he,,  .  .  ,  ,  ,  ,,1'a'ls.  at  I 'riiminond' iilc.  I  tiis  <|c\r- 

Cakr  1,1  It  lilt  1,011  It’d  Hit  oiilfook  b,i  '.’'  '  hi  I"'' '‘>^1  >c  ol  ,•  .< m  lypinf  ril  Inns  an  iiltunalc  l■,•|p;<^•u^  of 
Hie  s'.nk  of  tins  etteer.,^  ,  ^ _  diiri  iig  I  Im  w  a  r  a  .1,1  mdica  I  o.s  ,  In,  i  I M  -  ,n,,m||cd 

.slood  Hie  lO'iip'itiy  is  ih'ikiny  iinisl-  1  •  I'oc  ..in  s  me  s.ili  lai  prisent  lime  lo  iililir.c 

menis  1,1  'tiiisl'ie  ciiicerns  "iid  would  '  V  T.iiii'i  li.p.  Diaidn  allx  all  llic  <  oti- 

/',  I'tive  some  In  lor  th'i’ioii  in  ihh  ''  k' '|  *'  ‘ sInn  lion  i.s  iilrcad.'  complclcil  for  Ihe 

fins  lOhn'cliou.—  Ml\  CR,  HH'iwa.  '•"'nan'  »'  inslal  la  1  ion  of  I  he  two  reinaini  ng  nulls 

Xnxwei  The  old  Doliali  i"iinerl'  of  •i  iau.se  n  '  1  omp.i.l>  .s  t  ion  ,,|||  po  ;i,|||cd  as  the  ijciiiand  for 

Answc!  Ihc  old  I  oiiau  p"'m  1 1,.  pu-.Uion,  u.s  abili'.'  t,>  ,'arn  moncx  ami 

t!m  l\,-:i  I.CKO  .x|uics.  Uiiv.ucd.  ooii  j,.,  .sub;-t,antial  dixid-mi.s  in  normal!*’".',..'!',  '.'I'l'',,,  .n,.  I'l.ei' 

linu"  to  iiroiiU'c  silxoi  at  the  raic  of  ,;nic.s  and  u.s  la.-gc  si  rplua  ore  ri-| 

a!  uil  l.'JSi'.'d'h  oiintes  per  annum.  1  p,  ivoiild  hcsUalc  alio'it  ad-  i  '1  I",""'.  1  ’'  ..  , 

nUd'^'m  -'n  •’"’r.mnc  -  !  •  V^'nmlashTlomidcTaTdh  ^  Vim 

'.In.  |/,'sVst!imUcd  should  ’eh.'.w  a  p-.o  I  -  \  J  1 1 !  TNT  I  I'l ;  I’"''  ,  c,  un  enmm  ,s  of  Ihc  eompany:  a.s  Din 

r.  r  ...  .  ...  ,1...  me  non  -nh ,  ■  '  " 'I”’  earnings  of  Ihc  Dailicn-  .he  ..tliei  Miiall  devctoprimiUs  on 

V'V  '  ^  e.  .  1-owcr  Dompaiiy  fi.r  1919  wcic|,po  taiiiaska  and  Salmon  Rivers, 

onuian  ^  f  ■  1  le  fn  in 'il  ' *  *”‘  picxmu.s  ^CJl  ,  Tim  companx  m.'iinlaiii  an  cffioicnl 

■’  ii'oia  I  1  a  |di;(  to  I  he  teriinnation  of  Ihe  war  ami  niip.ist,  lal  lieparlnmiil.  xxho.se  diilies 
St, inning  O'  .soiiif  *  '  .  the  1  ediml .<.,11  of  ex.  e's  pawei  hia. is  |  j,,e  |o  locate  indil.sirm.s  in  1  lie  lernlor.x 

geil  the  sto.^k  ai  , mild  th,'  .^  i  .  .,i  hn  h  the  eompanx  was  .suiu..';,  i’P-,  |  .,en  e.|  by  U.  Thi.s  tIeparlmeiU  baa 

1  K  I  <>s<  n  ^  eiii.ai.x,  oxer  ami  abox.’  liini  lonlr.icls.  1h''ji„rn  singularly  sin .  essful.  ami  ba.'S  al- 

pi.iD  ia<  . ,1.  -I  111  la  .  I  .  oniiook  for  t  h<  .  urrciil  xcar  i.s  nun  li  i  , ,  ,i,j\  located  a  niirnixi'  of  indiisi  1  n  s.  I 


linu"  to  iiroiiin-e  silxoi  at  Dm  role  of  |  j,P,j  large  si  i  plua  ore  n 


DrodU'  lion  for  the  first  two  months  ,f  ,  \  |j.|ng  the  sale  of  .stock  at  this  lex  cl. 
this  xcar  a-m.unlcd  lo  1T3.-:31  ouimc.s  j  ^  RITNTIDI  DdWKl! 

"In.  1.  IS  ..st'miued  should  show  a  p'..-  ; 

fit  of  $J  a  share  on  tlm  Ol'"."""  sha:  '  .'  , „ 


paiif  lia.J  $3,413,037  in  la'h.  01  l.pi- 
!trr  than  $1  a  shaie.  'nuis  1  Imre  i-  a 


si  l  ong  pos.sih'ilil; 


.■oiisoliilation  a  sliuie  possibilit.x  for  vxiial  lias 


mrire  promising.  ’fhis  i.s  due  I 
fad  that  in  .liil.x  next  Dm  dimiii 


of  .Noxa  .Scotia  Steel  ji;  Doal  Do,,  Uiinil-  "ei" 
ei|  with  Dominion  Steel.  .Not  the  least  tmii 
important  uigiimenl  faxoring  such  a  T 


'■|;'ml  has  negotiations  under  Wa>’  for 
f  the  lotiilion  of  sexeial  imne.  The  lo- 


:-n  eonsidcrc.l  a  Iniuidatmg  t"  oposi- |  1  au,-.  niid.  ,  alr,n  of  indiistrie.s  in  Diis  ten  itoi 


.  .  I'oiiiiian.x  and  Dm  Shawinicai  Con,-  js  due  lo  the  fait  of  eheap  poxvei .  fa- 

important  uigiiiimnl  favoring  such  a  Tim  .  ompany  now  is  I.eme  f" ;  I  ,, any  will  he  considerably  ;.i;-eas>'.i.  \,,ial,le  living  condilions  foi  lalior  and 

mil  'll  IS  the  matter  of  iindcrsra  ...al'ale'l  I,.'  the  purchase  of  n  I  1  h us  iipsuring  a  larger  income  for  Du'  an  excellent  labor  markei. 

hasc--.  These  comjianies  have  .siili- j  o"  nenhip  in  the  I  tali  Silxei  "'lu-s ,  Dower  Dompany  and  snl  _ 

marine  <  i>al  a'c.ss  v.lih  h  a.l.iom,  l,ut  "'"1  "  sub.slaiuial  interest  in  a  |  stanlially  improving  Us  ftnaaciat  po;  i-  ST.  l..\WRK.\f'K  ri.ulTt. 

the  location  .if  ea'.  Ii  with  i  espe  t  lo  dreijging  company  in  New  Zealand,  Under  t  Im  (iicumsDdino.s  >  0,1  j  ipd/  you  kindly  tell  me  when  Ih, 

the  oDmr  is  sia  h  that  these  areas  can  The  Utah  j.roiiert:.  ns  reported  alrea'Ix  I,, «.,iiy  aliout  ih-  ai,i\:ii  i,.s,  ,,1  year  of  SI.  f.awrrnee  /'lour  ends. 

lie  xv.irked  to  mucli  l.etter  adxantagix  to  have  entered  the  luodui  tixe  sjage  .  .■oipi  any  to  take  <■■.110  .,i'  lis  ,,,,,1  dal>-  of  Ihe  am, iial  mee.liny? 

under  a  single  ownership.  Thus  we  with  ore  reserves  in  sight  of  |  pi  c-seiit  dixidcml  disii  iliution  and  nia.x  .  ,\nswer— 'I’he  fi.seal  year  of  the  SI. 

look  to  see  some  form  of  merger  i.f- j  Ions,  said  to  ax  t  rage  18  oun.  cs  si  '  f"  1  ..•.,p(;,.t  p.  jpe  r.'.-ovei  y  under  more  fa-  |,;ixx  renee  V'lour  Doinpan.v  ends  .kug- 

I’.'.led  soonei  or  late-.  .and  S"e.  gold,  with  earnings  estimatei  l,Q,.yp|p  mark.  I  conditions.  '  ii~,l  riist  cadi  >  ear.  and  the  annual 


an  exccl|._-nl  labor  market. 


McDonagli  Somers  &  Co. 

(I'overnment  and 
Municipal  Bunds 


Duminion  Bank  Bldg. 
TORONTO 

(  anada 


Wi:  OW  \  AM)  OKFKIS 

.Af>.<U>0  i\ty  of  Hnnillion 
4|>rfl.  f'u>nl>le 

Y  ork. 

1^1,500  f'ity  of  Lonilon.  fi'^r  April. 
tPlIR.  Pnynblf*  >rw  ^  ork. 

<;rnnd  Trunk  Pucifir 

1  imi*. 

€5.fK>0  Pro%lnrr  of  ^im^knlrhe- 
v^nn  19.T4. 

PnrtirularM  on  npplirntion. 

Morgan-Cean,  Harris  &  Co. 

"O':  BANK  <>E'  HA.TIILTON  BLDG. 
UA$III,T1>N,  ONTARIO 
Phones  R.  Ckj.1-4 


Systematic  Investing 

makes  for  suceess. 

Business  and  profes¬ 
sional  men  are  invited  to 
invest  on  our 'partial  pay¬ 
ment  plan. 

-New-  booklet  with  parti- 
eulars  of  attractive  offer- 
iiigs  sent  on  request. 

CAPBELL.  THOMPSON 
&C0. 

Canada  Life  Building 

TORO.NTO 


jfc,  led  soonei  or  late-  .  and  S"e.  gold,  with  earnings  estimated 

.\  ix  a  Scotia  Steel  ba.=  a  bonded  ami  a'  tiliout  $36.3.00')  annuall.'.  or  t.m.  fo"  \\ MtA.SSo  <  "oTTu.V.  1 

debent  lire  debt  of  .someMiiiig  oxei  $11.-  eri'l)  .share  <if  Kei''  Uake.  j  Thai  the  Wabasso  Dpiton  I'ompan.'  j 

"Oil, Oil".  II  has  S1.0"",')'i"  of  S  p.i  .  pie-  'I'hc  .New  Zealand  propr.-l.v  lias  been  ,,,  ,,,  ,,  t..  maintain  .a  ver.x 

fericd  and  its  sutisidiai  x .  the  Ka.stcrii  exhaustive).'/  te.sled,  and  aecoiding  "’jlijgh  s'andard  of  earning  power  i.iex  i-' 
Car  < 'o.  has  $T.'>".00"  of  6  p.i  .  prefern  U.  statement  of  the  president  to  .xl.yi  k-  from  an  .‘xammali  in  of  it.s  earn-  ' 

In  oihcr  w.ir'ls.  there  is  a  little  less  holders.  1  he  area  1  bus  far  drilled  should  I  ^ Iip  few-  '  cars.  The;.i"- 

lliai)  *13. """.'""I  of  bon'i.r  aii'l  stork  net  a  profu  <.f  $.3.-136."0"  after  ru.s  for  ihe  year  endmg  .fune  3"Di, 

,'iheail  of  Ihc  $i.3,"0".0""  i  finiiiion  mg  cost  of  properly.  et<  .  1919.  were  ihc  highest  •■.-ince  the  (om-| 

I.jist  >ea!  Ihe  .oiiipan.x  rained  about  Kerr  Uakc  at  prevailing  qiirjtation.s  organp.ed  r|e\cii  years  ago.! 

*.'..T"  a  share  on  it.i  ifimmon  and  paid  appears  to  offer  spcculalixe  possibili-  eui-,iings  on  the  lapilal  slock  being; 

».3.  It  was  an  unsalisfaclor.x  year  in  tics.  eoual  lo  IS. 4  p.'-.  compared  with  33  p.'-. 


dot,'  of  thr  aiimial  inreliuy? 
,\nswer— 'I’be  fi.seal  year  of  the  SI. 
Uawreni-e  V'lour  Doinpan.v  ends  .Sug- 
ii-,l  31st  each  >  ear.  and  Ihe  annual 
'iir.iuig  IS  held  the  secoml  Thiirsda.x 
in  <  I'  lolmr. 


Figures  to  Convince 
The  Mpst  Skeptical 

W'antci!  l<i  sfot  in  toucli  willi  a  lew  jirople  with  veal 
iMoiipy  111  iiiiy  coninion  sItkIx  in  an  ostablished  profit- 
tililc  coiRcni  in  ToionU).  Thi.s  slock  has  not  been 
Dl'IViTii  to  llic  pnlilit .  Audilcil  reports  l-o  .^how'  stock 
i:-  aircail.v  making  lug  iclunis.  J'br  inl'oTniation  and 
I'igum:.  I'l  convince  the  ino.xt  fikopLical,  write — 

BOX  10,  FINANCIAL  TIMES 

l>a\  Slrccl  ...  Toronto. 


WE  WIM.  HI  V— 

HIB  (  iihan  ('antidian  .Sugar  Common  at  II. 

10(1  Soul  hern  (.'anadti  Power  Common  al  25*  4. 
WE  WILE  SEEI.— 

10(1  W'h.  ilcn  I’ulp  &  Paper  Common,  at  3.). 

1(10  W  halen  Pulp  Piipcr,  1^/,,  Preferred  at  68. 
KOI  Cuhtin  Cantidian  Sugar  ('ominon  at  12. 

GRANT,  JOHNSTON  &  CO., 

XI!  'IIII'MS  XDtA'MIl-;  *  I.  S'loi  l\  i:.Vt  II  A.AGE 

.Sfi  .Nolle  Oame  S(.  W’,,  .Monlreal.  •  Tel.  Main  6631 


I».3.  It  was  an  unsalisfaclor.x  year  in 
the  siei  1  iiidiKsii.x.  The  inc-.irne  state- 
,  ni'-nts  of  the  prin.-ipal  United  States 
'  produiers  Icsliiie.l  to  this  fact.  'I'hus 
'  it  is  a  safe  assumption  that  if  Ihe  com- 
pan.'  loiild  earn  its  common  dividend 
in  a  .xear  like  1919  it  sho-ald  'some 
through  with  a  liticral  ma:-gm  this 
year  an.i  so  long  as  general  business 
keeps  on  the  mend.  For  be  it  remem- 
1, cred  that  Nova  Si^otia  Steel  is  not 
siinid.'  a  steel  manufacturing  propo¬ 
sition.  It  has  several  .strings  to  it.s 
;  boxv.  It  combines  in  one  organization 
I  a  steel  manufacturing  plant,  coal  an.l 
iion  ore  mining  oi'crations.  lumber. 

I  shipbuilding  ami  carbuilding  In  per- 
I  iods  of  actixp  ilemond  for  these  pro- 
du(  is  eariiing.s  might  reasonalily  l,e 
ifxpccte.J  to  mount  up  rapidly  on  .Nova 
‘  .Scotia's  smalt  amount  of  .-onimon 
I  capital  outstanding. 

I  - 

UVALL 

I  hnla  .so.i'c  ol  Lyalls  slork.  bouyhC 
;  at  86.  /  hair  heard  th'  dividend  is 
I  l.kriy  lo  b'  rrduerd.  also  the  inoloi  is 
Icr  failure.  Would  you  advise  lo  hold 
i  or  .sell  ? 

2nd  huyiny.  a  slock  c.r-dividcnd.  do 
I  rrrrive  thr  diridend  of  Ihe  seller? 

!  /'.  -Y..  Point  St.  Charles. 

!  -Answer — While  expci  ta.tions  in  con- 
neetion  with  the  eompan.v  s  motor  ex- 
I  pcrimenls  have  not  been  realized,  the 
i  company  is  presently  engaged  on  sev- 
'  oral  large  construction  orders,  and 
I  with  a  gradual  improvement  in  build- 
-  ing  operations  tbixiugliout  the  country 
I  il  should  shovx-  satisfaclor.'  progress. 


'  yDANl.SH  RIVKR. 

W  ill  you  iilease  it, form  me  Ihrouyh 
Ihr  mcd.um  of  your  paper,  "Hints  lo 
f  n  reslors."  of  the  I  pshot  of  the  meet- 
ino  of  the  directors  of  Spanish  River 
I’ulp  Paper  Co.,  lately  held  in  .\ew 
York  City  and  oblige. — SI  HSVRf  BLR, 
Kinyston.  Out. 

.Answer — The  meeting  of  the  direc¬ 
tors  of  the  .xtiianish  River  Dulp  &l  Da- 
pre  (.'o,  held  in  New  A’ork  City  on  .April 
I'lth,  was  of  a  preliminary  iharacter. 
and  in  pieparaiioii  for  the  .speeial 
gmeral  meeting  to  be  held  Thursday. 
.April  39th,  when  the  plans  of  the  ex¬ 
ecutive  111  i-onnc'-tion  w  ith  dix  ideiids 
xxill  oe  aiinxjuncc'J. 

PORTO  D.IDO. 

f  hold  ten  shares  of  Porto  Rico  com¬ 
mon.  bouyhl  some  si.i  year.x  aoo  al  73. 
Would  you  'idvisr  selliny  al  (331  mar¬ 
ket  pri,r.  nr  slill  hold.'  I  also  hold 
sonie  shares  (30l  in  Montreal  CoHoii 
pfd.,  bouyhl  yl  106  about  .seven  years 
ayo.  Would  you  advise  holdiny  same.' 
—COXSTAAT  READER,  Morrisbury. 

•Answer — .After  holding  your  Porto 
Rico  so  long-  it  is.  of  course,  rathei 
hard  lines  to  sell  it  now  and  take  sucli  I 
a  heavy  loss  on  it.  On  the  other  I 
hand  it  looks  a.s  though  you  wilt  have 
lo  hold  It  for  another  considerable  iier- 
iod  befiite  getting  very  much  more 
out  of  it.  and  consequently  if  you  can 
afford  it  you  might  switch  into  some 
other  good  Canadian  security  which 
will  give  you  quicker  return. 


equal  to  IS. 4  p.c.  compared  with  33  p.'-. 
in  D.'IS,  and  only  3,3  p.'-.  in  1914.  As  l 
a  result  of  the,  targe  earnings  the  com-  I 
I  pany  has  worked  inlo  a  very  strong 
financial  position  <  urreiit  assets  at  the 
lend  of  June  last.  Die  close  of  the  c-om- 
I  pany's  fi.seal  y  ear  -standing  ai  ap- 
’  proximal el.v  double  the  current  liabili¬ 
ties,  namely  $1.30.3,ii0"  compared  with 
$614,000  giving  htc  company  a  net 
working  capital  of  about  $600,000. 

■I'ho  lexl'k-  <omi,.-iiies  of  the  Do..' 
iinon  are  not  only  doin.g  a  good  busi¬ 
ness  at  the  pre-seiil  time,  but  the  out¬ 
look  continues  promising  and  as  the 
i  AValiasso  Company  has  demonstrated 
Its  .'ibility  to  hold  its  place  in  the  front, 
rank  of  this  .  Ia.s.s  of  industry,  there  in 
hitle  fear  regarding  any  lowering  of 
the  dividend  ral". 

KKN.N  K<  '(JTT  copper. 

.4*  there  is  a  lot  of  yossip  about  the 
biy  opportu nit y  tn  copper  stocks  at  the 
present  liiiir,  I  iiould  appreciate  your 
opinion  on  h  eri necoH  Copper  at  a.  pur¬ 
chase  around  present  prices, — M E7 AE,  , 
MontreaL 

■  Ans-wer — Originally  formed  to  take¬ 
over  the  famous  Bonanza  mine  in  .Al-  j 
aska.  the  Kennecoll  Copper  Corpora-  | 
Uon  has  gi  adually  expanded  ttie  .'>eope  | 
of  il.s  operations  until  now  il  is  a 
holding  loinpany  with  substantial  in- 
tere.sts  in  l  tab  Copper  and  Braden 
(Jopper.  as  xx'.ll  as  its  original  -Alaska 

holdinss. 

Its  ownership  in  Utah  Copper 
amojnls  to  about  38  p.c.  of  the  out¬ 
standing  st.-'ii  k  of  that  eorporatiftn.  and 
it  O'  ns  99  p.f  "f  Die  capital  stoek  of 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex¬ 
perience  in  this  industry,  botli  in  the  United 
States  and  Ganada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabodj^Houghtelin^  &Co. 


10  South  La  Sulle  Si. 


Lstabliebed  18f>3 


CHICAGO 


'Whether  Icjal  or  illcsal,  ar«  wMteful.  *"Con- 1  T  jaCTT^g  STORIES 
iTl  H|f  I  Oit  tllr  ft  'elusive  and  injurious  to  ihe  three  parties  concerned—!  erTTtr  GTT3PPT 

S  ItWiilVwt  %5'IWUV#:  the  cn, plovers,  the  aorkers  and  the  general  public.!  OF  THE  ST Rt^t.  I 
«  .  ...  «o..  u.>»  i  Irgislation  could  do  imich  to  lessen  their  num- 

^MontiTLl.‘’rv’^Tlie“MoK^^  providiu*  additional  tnachincry  for  the  pre¬ 


clusive  and  injurious  to  the  three  parties  concerned — 
the  cniplo.vers,  the  workers  and  the  general  public. 
Wise  legislation  could  do  much  to  lessen  their  num- 


TOPICS  OF  THE  DAY 


ing  t'oni]iaii.v.  Limited. 


venting  of  an  actual  break  between  employer  and 


RKSOI  RCEFI  I.  I>  SEI  IRlJir. 
MOM  V. 


I  Some  people  think  it  is  necessary  tan  "unusual  covering".  The  im- 
'  •  •  ...  *  ,  nmninv.e  until  all  ..nmn,.«inv '  to  bc  personally  iu  touch  With  the  porters  protected  to  the  Board  of; 

R.  EJDfEl'-LOX  .  rresidcnf  and  Managing  Director  I  cmplojee  until  al  atailable  means  of  composing  stringency  on  the.  Stock  Market  to  i  General  Appraisers  who  sustained^ 

- - - - — - ,.  ■  .  -  I  differences  have  been  exhasisted.  Apart  from  this,  gt^eet  is  having  the  effect  of !  oPPORTliPfITIES  make  money.  i  the  protest,  and  the  Government  ap- ' 

SLBSCRIPITOX  rKIi'Ej  In  t'anada,  $3.00  a  year;'|1.75  liowever,  there  must  be  a  full  recognition  by  capital  making  many  houses  unu.suall.v  re- ;  of  OITSIDER.S,  An  experienced  i  pealed  to  the  United  States  Court 

for  six  months.  In  Great  BriUin.  12s.  a  year;  7s.  I  and  labor  of  the  absolute  necessity  of  getting  together  sourceful  in  securing  money  from  broker  made  the  j  of  .Customs  Appeals.  The  case  en- 

for  six  months.  In  the  United  States,  $3,50  a  year;  j  ^  reasonable  and  conciliatorv  snirit  The  emnlovers  sowees  that  hitherto  had  been  un-  following  observation:  “It  has  been  i  listed  the  services  not  only  of  an 

$2.00  for  six  months.  |  .  ,  ,  j  .  .  j  .u  **  .  ’  ^  i  touched  so  far  as  business  on  the  an  axiom  on  the  Street  that  the  pub- ;  assistant  attorney-general  of  the 

xTurcn  i  Tj  I  I  n  onr>ii/<a«iAn  af  all  oiir  of-  understand  the  needs  of  the  workers  and  local  market  is  concerned.  In  the  u,;  makes  the  money  in  a  bull  mar- 1  United  States  but  of  two  special 

Ali»  bill  iMAlt  Kale  cards  on  appiicmionai  a.  l  u  .meet  them  as  far  as  is  feasible  under  present  condl-  past  private  money  in  small  amounts  |  ^ct.  because  of  its  perseverance,  i  attorneys  aS  Government  counsel, 
flees  or  from  any  responsime  Aaveriiaing  Agency.  ,  instead  of  brusque  refusal  or  grudging  was  not  sought  for  to  any  extent  n  only  loses  because  it  does  not  and  occupied  the  time  of  five  judges  ; 

CABLE  ADDRESS:  "Kintimes”;  W.  IT.  Code.  j  partial  concessions,  they  must  disclose  frankly  the  for  tail  purposes,  bu'  Stories  have  , of  the  CuJloms  Court  before  it  was  i 

Di-iit  iiL-rm.-.  Arr.nt..^.ji  Mull.  V't/I  AiiTVenart-  j  u  j  ..  .  /  t  Stringency  has  resulted  in  hiokeis  often  been  told  of  the  successful  in- :  solemnly  decided  that  the  importer , 

HEAD  OURL;  Montreal.  Mauj  All  Depart  1  causes  and  reasons  why  demands  can  be  granted  only  pointing  out  to  many  merchants  and  vestor  in  the  country  who  becomes  :  could  not  be  penalized  for  the  un- ' 

jin  part  or  possibly  not  at  all.  The  workers  on  their  |  private  individuals  the  advanta.ge  of ;  bopclessly  tangind  when  he  comes  usual  practice  of  utilizing  a  leather, 
lOBOSTO  OFFICE;  Toronto  Stock  Exchange  Bldg.,  gid^  must  learn  that  in  making  exorbitant  claims  they ;  having  their  money  out  on  call  on  (o  the  city  with  the  idea  of  becom- ;  trunk  to  transport  human  hair.  I 

.  RfP^e^enUtive,  R.  V.  Rltlcnhouse. ,  imperilling  their  own  livelihoods  and  the  very  i  •‘>cal  Street,  with  the  result  that  rich  quick.  This  may  be  one  of :  - 

I’hone,  Adelaide  046.  '  i  -.  .  number  of  people  have  been  piat-  the  lea-sons  why  all  people  in  the  Anronns  of  Ihe  oft-renreateri  «faio 

KFn  TOKK  OFFK'I'.  347  Fifth  Avenue  Hamilton-  important  industries.  Prosperous  j  „  ,h,,  trii.st  com-  financial  district  are  not  million-  ment  Xt  "L  prosperourlork^^^^^ 

.  .  ,  bound  to  prove  ephemeral  unless  maximum  pro- .  thou.sand  dollars.  'whole  lot  about  the  speculative  and  4  fOOL  tXD  nutting  bv  anvthinei 

L0*>D0>-,  EM,.;  23  Finch  Lane,  CoruhiJl,  Davies  &  Co.,  ^metiop  mainuined  and  industrial  operations  are  In  a  market  like  the  present  this  investment  end  of  the  market.  It  hES  MOAEY.  for  possible  lean! 
Reprcscutatives.  '  j  •  n  mu  r.  •«  *1*  h**  Us  bearing  on  the  situation  may  also  explain  why  there  were  ai  rt-vs  works  onlvl 

This  Paper  r/as  n  fxirper  Circulnlum  Than  .  economically,  fhe^  fortunate  ones  in  the  recent  |  part  time  or  Hes  awake  nights  dis- 

Aau  Other  Canadian  Pimncial  PMicalion  aggressive  competition  of  the  whole  result  tihat  in  mo.st  cases  broke  s  ,  ^.omer.  On  the  recent  advance  j  covering  new  ways  of  squandering  I 

r  _ _ world,  and  there  is  a  limit  to  the  business  w  hich  is  have  gradually  been  able  to  meet  the  j„  sturz  Motor,  a  200-8hare  lot  of ,  hjs  newly-gotten  riches,  a  tourist 

AIOXTRFAI  SATURDAY  APRII  *’4  1020  obtainable  unless  the  prices  of  Canadian  products  arc  "rade  on  them  and  : ’'•bich  at  auction  for  $701,  the  j  tfi,.ough  the  South  brings  back  this 

.MUiMKi.Ai.,  siAt  oivJJAX,  Al  KII-  -1.  J.iz'i.  _  _  .....  .  ...  count  the.position  of  the  market  ha.s  ,.ccojd  he  ongcd  to  a  southern  wo-'B,„rv 

- - -  right  and  deliveries  can  be  assured.  Things  have  now  man  who  acquired  it  in  February  :  m  a  haberdashery  when  a 

Taking  Right  Course.  .  ,  reached  a  pass  m  .some  industries  where  the  haras.sed  j  -  *  ♦  ♦  *  around  105,  and  thus  cleared  a  profit  hug^v  negro  '  (^ame  in  and  asked 

The  address  -iven  bv  Hou  C  U.  Ballantyne  m ' profitable  to  close;  .  li"  $120,000  dollars.  Aj-another  one  odem  nine-dollar  silk' 

,  ,,  ,  !  their  plants  as  to  continue  operations  under  existing  A-.STO('K  DIMDEAD  MARkEI.  .habitue  of  the  btreet.  if  he  had  ah  huys  ev’y  Satiihd'v." 

reply  to  that  of  (.ol  t  ran,  Morden  on  the  occasion  ^  which  llhe  workers  would  lose  dividend  market  i  stock,  would  probably  j  ..gp.a.  Sam."  , /plied  the' proprir- 1 

of  the  diuuo.  tomlcrcd  ihe  ai.cr  by  the  Lmp.rc  rarlia-  employers,  and  which  the.v  would  iJdky  o  daTmovemenTs^  ■  t-r.  "But  what  do  you  do  with  all! 

mcii.ary  Association  at  Ottawa,  w^a.s  in  Us  w^ay  quite  themselves  by  111  considered  and  erned  by^he^■ate.s  for  money  hut  j  . .  i  ’'"Wen*‘’Torsec "  Sam  retorted 

as  important  and  sUmulaimg  as  »l>e  speech  delivered  ,  demands.  u/nf/e  i  ^  ^  , -ah  s  done  got  a  seventy  d/lar 

by  the  guest  of  lionoi.  bii  Ocoigc  Foster,  the  acting  -  Ttf/e^uhn  /e  *®“^*'*'  applied  for  a  job  to  a  gund  y  s„jt  gnd  o'  cohse.  ah  wants 

Premier,  was  unable  ,0  hr  present,  hut  in  his  ab.senrr  '  ‘ne  big  mone.v  air  .[  '’j-  political  boss  and  fip  dressed  up  right  on  dal  day: 

no  member  of  ihe  Cabinet  was  better  qualified  to'  CUt  Out  the  Petty  ImpOStS.  i  denVpYanT'oMhc/'aVimrs  Lmpanil/ was  given  a  card  den  when  .Mond'y  comes,  ah  jest  cuts 

represent  the  Government  than  the  .Minister  of  Marine.;  of  the  Postmaster-General  that  a  heavy  ;  So  long  as  the  declarations  of  stock'  ‘  '  ’  tendeVt**  of ''/'ship-  1/ d/facCr/de^rpst 'o^^d  ”  wee/’*^*'^ 

fii'st  because  his  department  is  directly  concerned  deficit  will  he  shown  in  his  department  for  the  coming  j  continue  in  a  steady  ^9"’ '  building  yard.  ______ 

with  one  of  tlie  national  industries  whose  development  year  is  adduced,  in  a  despatch  from  Ottawa,  a.s  reason  I  likely  to  be  anythiug  -But.  boss.  I  don’t  feci  right  to' 

was  urged  l.y  Col.  -Morden.  and  secondly  because  his  |  f„,.  the  expected  , retention  of  the  postal  war  tax  on  |  theV/wUlX/Zession^rom  t!m/‘t/ l/aV make  J'^eZ/r money  centl/?urchSu'L,i,z  ca/'^Tw/ 
standing  and  experieuer  ivs  a  practical  man  of  ntfairs '  correspondence,  and  for  the  war  stamp  tax  on  cheques  |  time,  as  the.v  arc  essential  for  '  ^  Dhoiit  workin"’”  *  delivered  to  him  last 

qualify  him  to  speak  aiilhoritively  upon  the  larger  a^d  other  documents,  and  presumably  on  toilet  arlicies.  well-being  of  the  market.  ;  asked  you  to  work?"  de-|KEVEMiE  week.  He  “tried  her 

,'i5pec,.s  of  industry,  commerce  anti  finaucp,  which  arc  Even  if  the  worst ’fears  of  the  Minister  ar<!  realized  this!  Despite  .the  frequent  attacks  on  j,uas.  “Go  on  down  IS  SD  EET.  out’  on  Sunday  and 

H,  clo.rlj-  lmo,.k.,i,  .1.1.  ll,c  «..ir„c  of  Ihl,  ™„„l.  j. ,  „„  „ne„  ,  ..II  |  Ke'Slir^^  lor'".';!  "vork  In  Ih.  rMn’'l,r'rt 

iSpvrral  pnitions  of  Hoa.  .Mi.  i«allantynos  aauiess  ai*'  be  made  from  the  ffeneral  principle  that  a  department  I  it  difficult  (o  fi^iure  bow  the  bears!  annliianf  did  inmrarted  Broadway  he  stepped  more 


for  six  months.  In  Great  Britain.  12s.  a  year;  7s.  i  ^nd  labor  of  the  absolute  necessity  of  getting  together  sourceful  iu  securing  money  iiom  broker  made  the  i  of , Customs  A] 

for  six  months.  In  the  United  States,  $3,50  a  year;  j,.  reasonable  and  conciliatorv  snirit  The  employers  that  hitherto  had  been  un-  following  observation:  “It  has  been  i  listed  the  ser 

$2.00  for  six  months.  I  .  .  .  j  .  j  .u  «’  .  ^  .  touched  so  far  a.s  business  on  the  an  axiom  on  the  fatreet  that  the  pub- ;  assistant  atto 

rcn  i  H  I  I  n  <>nr.ii/.a«iAn  at  .1,  oiir  of-  understand  the  needs  of  the  workers  and  market  is  concerned.  In  the  u,;  makes  the  money  in  a  bull  mar- i  United  States 

i  till  IMAl.  Kale  cards  on  application  at  a  l  u  .meet  them  as  far  as  is  feasible  under  present  condl- ]  past  private  money  in  small  amounts  ;  because  of  its  perseverance,  i  attorneys  aS 


ADFEIMISEXi  Kale  Cards  on  application  at  all  our 
flees  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS;  “Fiiitimcs”;  W.  IJ.  Code. 


This  Paper  Has  n  Txirger  Circnlnlwn  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  APRII.  24.  ]f)20. 

Taking  Right  Course. 

The  address  given  by  Hou.  C.  C.  Ballantyne  in 


by  the  guest  of  honor.  Sir  George  Foster,  the  acting 
Premier,  was  unable  ,o  be  present,  but  in  his  ab.senrr 
no  mcniber  of  the  Cabinet  was  better  qualified  to 
represent  the  Government  than  the  .Minister  of  Marine. 


obtainable  unless  the  prices  of  Canadian  products  arc  made  on  them  and 

Lj_u» _ 1  i.  J  mu-  u  count  the.position  of  the  market  h, 

I  right  and  deliveries  can  be  assured.  Things  have  now  |  stronger. 

j  reached  a  pass  in  some  industries  where  the  harassed ;  -  *  ♦  * 

'  employers  would  find  It  almost  as  profitable  to  close  j  . 

their  plants  as  to  continue  operations  under  existing.  A-.STO('K  DIVIDEAD  MARkE'I. 


Cut  Out  the  Petty  Imposts. 


,  tor.  "But  what  do  you  do  with  all 
I  these  expensive  shirts?’’ 

“Well,  you  sec,"  Sam  retorted, 
!  "ah’s  done  got  a  seventy-dollar 


tendent  of  a  ship-  fact’ry  de  rest  o’  de  week.” 


,  ;  “Who  asked  you  to  work?"  do- ,  He  “tried  her 

u*' '  manded  the  boss.  “Go  on  down  1^  EET.  out  on  Sunday  and 
J^jlthpre  and  show  this  card  and  thcy  ll  ■  when  returninR  to  .N>w 

I  find  M  York  in  the  vicinity  of  181sf  Street 

bears!  applicant  did  as  instructed.  .  B'-oaT*" a.'’  h®  stepped  more 


i.lierrforr  worbb.v  of  being  given  more  .serious  consider- j  immediate  service  of  the  public  should  i 'nade  much  headway.  In  fact  the  L  forcibly  upon  the  gas  and  shot  up 

atiou  than  usually  anacbe.s  to  iitierances  made  on  a  be  made  to  pay  its  way.  The  lax  of  a  cent  on  letters!®®'’®  '*'1’'®'’  prices  w^ere  pushed  !  announcement  that;"ie  hill  at  a  speed  surpassing  ihe 

Koriai  (..•laMinii  -ly  when  hr  t-iifl  ■  i  .  ..  j  .•  jj-  •  .  '  Tlewn  w’as  only  exceeded  hy  the  ease;.  noinc  to  oiiit  tendencies  on  the  shares  of  Ibis 

Focal  ocia.Mon.. US  when  h  ..aid.  and  documents  wan  a  petty  and  vexatious  addition  W ;  rebounded  when  Don’t  you  ®»,npany  before  their  .suspension 

•These  are  time.s  when,  for  those  who  are  desirous  ;  fbe  many  reed  discomforts  to  which  the  public  was  shorts  undertook  to  cover.  ’  like  the  iob"’  ^  'from  the  Exchange.  He  reached  the 


erf  looking  after  not  only  their  home  trade  but  ex- j  subjected  as  a  consequence  of  the  adoption  of  innumer- j 
port  trade,  in  keen  competition  with  the  countries  ^  able  war  measures.  All  were  cheerfully  ftorne  so  Ions! 
of  the  world,  it  is  cs.sential  lhat  organization  should  i  as  the  war  crisis  lasted  and  the  need  was  apparent,  but! 
he  on  a  large  srale,  no  matter  whether  tho.se  who  are  i  now  that  peace  has  come,  these  minor  war  measures  at  ' 


THE  RYANS  AND  THE 
EXiHANGE. 


like  the  job?”  trom  me  ii,xcnange.  ne  reacnen  rne 

"1  like.<i  the  job  fine”  It's  heels 

“Ain’t ‘the  pay  enough?”  “finest”  astride  .i 

"1  can’t  complain.  It’s  as  high  a.s  i  ^bugging  motore.vrle. 

. '  .  "  rlemonanrl  ths  ,.nn 


anybody’s  gittin’.’’ 

so  engaged  pul  Iheir  capital  in  agriculture,  mining, ;  is-nst  should  he  discarded.  The  large  enterprises  from  |  The  Ryans,  father  and  .son,  are  |  jV/nke  *ihis  boss’  I  goes  "Oh,  about  thirty,”  the  driver 

luuibcrins,  indtistric.s.  or  any  other  walk  of  life.  The  ^hich  comes  the  bulk  of  the  revenue  derived  from  these  i  down  there  and  the  guy  looks  at  I  hnnesi ly  replied, 

limes  demand  large  corporations,  well  managed,  and  picayune  taxes  would  quite  willingly  contribute  tihe  A'^Rva/*^- "he  ®"'‘ 

.p«lkn»,lou.  Thlk  ,10...  oo.  »  .on,,.  „™  0,00, on  „,h,,.|o.„oM.  wbl,o,h. I  J’L''’,'  ^  'S:  „„ ''.’'r, ' 

under  the  impression,  that  large  anti  influential  ton- 1  jopneral  public  would  he  relieved  from  a  constant  series  ,  ers.  I'rom  comments  heard  at  clubs,  bangs  roiinrrand  has  i,  me, tv  .soft.'  I'l’®  aiwut  to  leave  stared 


“Heyl  there,"  demanded  the  cop. 
“how  fas,  were  you  going?" 

"Oh,  about  thirty,”  the  driver 


limes  demand  large  corporations,  well  managed,  and  picayune  taxes  would  quite  willingly  contribute  tihe  I  f/ ^iTa/ A!”l?ya/*for  ®"'‘  Hsl'*  -,  ““tI 

specializatiou.  'i'his  does  not  mean,  as  some  arc  ,  equivalent  in  the  form  of  some  other  impost,  while  the  |  made  for  the  Rtutz  .Motor  slockhcld- :  •'*  m  ri  "'/'i 

under  the  impression,  that  large  and  influential  t'on- 1  j-eneral  public  would  he  relieved  from  a  constant  series  j  ers.  I'rom  comments  heard  at  clubs,  bangs "”011/1" and' ha.s^  it  preny  .soft. 


solidalioiis  meait  a  higher  cost  of  pioditciion  and  „f  irritations.  In  the  case  of  the  so-called  “toilet  lobbies  and  even  in  c®'’* , -phen  I  notices  a  bird  a-followin’  of  ''^Kingly  at  the  car  and  muttered, 

.'telling  prices  to  the  public  generally,  but.  on  the  eon-  luxuries  ”  upon  which  taxes  of  one  or  two  cents  areilb'i"c  was'/' Lht  ’ha/ed  hv  '”®  cverywheres  I  go.  I  just  can’t  ,  "Huh;  A  Stutz.  'Tis  the  be.st  .tob 

trary.  such  large  combinations  a.s  1  am  now  referring  o...  _ -  _  _  _ sliake  him.  Wherever  I  walk  lhat  1  I  •1''®'  fi'Tl.  ... 


The  driver,  who  was  a  liioker.  is 


trary,  such  large  combinations  as  1  am  now  referring  |  required,  the  articles  are  in  many  instances  really  toilet ,  courage  and  cogent  arguments. ,  Vchirur/nc  Ro  T’m  i  Th®  driver,  who  was  a  hioker.  is 

to  mean  pioduction  on  a  large  scale,  lower  cost  of  necessities  whose  use  promotes  personal  cleanliness  j  Ryan,  the  elder  who.  by  the  I  neared,  boss.  There’s  something  wondering  if  the  cop  wqs  one  of  the 

which  always  follows,  and  places  these  l.trge  con-  giuj  fastidiousness,  and  thereby  directly  contributes  to  ’’*'1  ye,  to  pass  his  seventieth  ,  queer  about  Uiis  and  I  want  to  quit."  |  ■aborts". 

solidations  iu  a  position  to  sell  their  products,  what- j, he  genera)  health  of  the  people.  To  discourage  their  n/sed  “rite  cem'un  /ar/  8“'^  H’®  - 

ever  tthey  may  be,  at  lower  prices  to  Ihe  consumer '  „ne  is  as  benighted  a  policy  as  that  adopted  by  Pitt '.mined  forces  with ‘the  son.  stock"  "''•  '’V  ®'fi®'’>.'’  btiokers.  who  had  not 


than  if  there  were  a  mtmlier  of  sjiiallcr  concerns  "'itli  when  be  imposed  his  window  tax  in  England,  w-ith  the 'holders  of  the  Ryan  corpora, ion.s  feel 
a  small  output  and  increased  cos, ‘  frf  production.  'result  that  many  persons  bricked  up  what  window  iheir  cause  is  immenseiy  strengthen- ^ 

“I  regret  that  there  is  a  tendency  on  the  part  of  ppaces  could  possibly  he  dispensed  with,  thus  depriving  ”^*^T)esi)i,e  the  militants  surfiee  in-' 
some  in  this  country  to  point  the  finger  of  scorn  at ,  themselves  of  needed  light  and  air.  Deficits  in  the  dicaiions.  the  differences  l)e,ween 


ack  there.  That  guy’s  Tvivo  elderly  brokers,  who  had  not 
.‘Our  hripe*'.  ”  seen  one  another  for  some  year.s 

- -  I  mpt  by  '-bance 

It  is  not  alone  the  income  ta.x-  A  PROFITABLE  in  a  financial  di.s- 

payer  who  meets  with  puzzling  in-  PROFE.SSIO.N.  trict  rcslauranl. 

terprclalions  of  law  .\fter  hearty 

'•I'M  .SI  A l<  by  those  in  immediate  I  .salutations  the.v  began  discussing 
authority.  A  .Japanese  each  other’s  business.  Ihe  markei 


fiuch  potential,  niiliuiitcd  and  rich  natural  rcsoiifces ;  Qther  hand  for  the  loose  pennies  of  the  individual 
as  Canada,  and  now  in  this  reconstruction  period  isleiijzen. 

tbe  time  ,0  give  eiicouragcmcnt  to  the  monied  men!  _ 


storks  of  Ills  coniDanics  lestored  "leather  trunks  and'quiry  regarding  the  other’s  family: 

M,"  ro„"a;  li,” '  I;, m »’ 

!  hair  is  .>,t  p.< .  ad  valoieni  and  the  ,uu3t  pp  quite  a  big  fellow  now." 


of  this  country  in  an  endeavor  to  induce  capital  froinj 
other  countries  ,0  join  with  thein  in  developing  these  1 
■wonderful  resources  of  ours,  and  to  encourage  our 


Bank  of  Montreal  Issue. 

rhe  announcement  of  tibe  is.siie  of  .i;2.i}00,()0(>  of  new 


country’s  diversified  intercst.s  in  every  way.  If  wc  capital  stock  by  the  Bank  of  .Montreal  is  of  peculiar 
will  all  stiive  to  do  this  as  a  united  Canadian  people !  interest  for  two  reasons,  one  being  that  it  is  Ihe  first 


and  refrain  from  taking  a  parochial  view,  T  can  see  made  by  this  Bank  in  many  years,  and  the  other  being  w-riter  on  the  coal  indu.siry. 


*  *  •  *  tax  on  leather  trunks  is  .30  p.c.  ad  ..yp,..  answered  the  father. 

MINERS’  HOEIIUT.S.  valorem.  But  the  law  provttfe'.s  that  ..,3,.^  ,  hig  fellow  now.  Making 

i  f*”'  T’Tivertng  or  repuUtion." 

"Bankers’  hours  do  not  for  a  mo- 1  folding  imported  merchandise  an.v  ^  humorous  smile, 

nirni  t  omparc  with  the  working  ■  onusual  article  01  foi  m  designed  foi  \  chin  off  ,  he  old  block  I’ll  sav” 
period  of  the  festive  anthracite  i  use  otherwi.se  than  in  the  bona  fide 

miner,  t hese  days."  said  a  prominent  i  tt’ansportaiion  ol  such  mcrchandi.se  ui,,,  __  „  r,Q,.»n«>i. 


"And  how  is  Jack,  your  son?  He 
must  lie  quite  a  big  fellow  now." 

"Ves."  answered  Ilie  father. 
"Jack  is  a  big  fellow  now.  Making 
lots  of  money  and  some  reputation." 
This  with  a  humorous  smile. 

"A  chip  off  the  old  block.  I’ll  say." 


to  the  United  States,  additional  duly 


nothing  ahead  of  this  splendid  country  of  ours  but  :  Ihe  particular  purpose  for  which  the  issue  is  being  "The  conitiig  of  prohibition  has;  shall  he  levied  and  collected  upon 
wonderful  progress  and  development.  Ima.de.  This  purpose  is  two-fold-to  place  the  Bank  in  DaU'"// thJ/wfirrake  ./dav’/ff 

•'All  lhat  Ihe  captains  of  industry  require  in  this  an  even  stronger  position  to  meet  Ihe  growing  require- i^n’ "ajjy  provocation.  For  instance,  i  ®d  if  imported  separately  ”.  "You 

country  is  a  free  field  and  110  favor,  and  f  an,  satisfied  !  meats  of  its  customers  in  Canada,  and  to  provide  for  j  April  1  was  the  anniver.saty  of  the  '  'I’he  collector  of  customs  therefore  news, 

that  this  is  the  opinion  of  the  majority  of  the  people  the  extension  of  the  export  trade  of  the  country.  The  installation  of  Ihe  eight-hour  day:  i,  !  fi’’^*  included  the  value  of  kite  trunks  '’fi^®f- 

in  this  contilr.v,  ,0  encourage  development  of  onr  ’  latter  object  will  bc  greatly  facilitated  by  the  Bank’s  re-  j  nU'wm-r’wa/d'iine"  I  fe\i/d"  s/p'/on  remarked  "the  fa, he,"  "//he  /a’s"'nn 

agriculture,  steel,  coal,  waterpower,  fisheries,  lumber,  ^  cent  purchase  of  a  substantial  interest  in  the  Colonial  April  3.  coming  'a,  lUie  end  o‘f  Holy  I  ha''' and  covering,  and  then  levied  office  downtown.  He’s  a  bos.s 

etc.,  and  in  thus  way  w'p  need  not  feel  pessimistic  Bank,  and  its  newly-formed  connections  with  other  M>rk  and  succeeding  two  holidays.  I-"  pc.  additional  on  the  trunks  as  plumber.” 

about  overcoming  our  large  national  dcht.”  ;  British  financial  institutions  which  cover  practically  the  1  "as  al.sn  observed.  Easter  Monday  y.  .. 

The  Minister’s  conclusion,  in  which  he  assured  I  whole  Empire  and  a  number  of  foreign  countries.  By  | '*  /tvas  Easier  Monday.  .  « 

.  Morden  Utaf  not  only  the  projected  linking  this  policy  the  Bank  of  .Montreal  obtains  access  to  NEW  STOCK  ISSUES  MARK  REVIVAL 

of  the  Canadian  steel  industry  with  the  Empire- :  fields  which  it  otherwise  could  not  enter  without  en-  try  is  shy  about  a  week’s  production  '  OF  BRITISH  PRIVATE  ENTERPRISE 


be  taking  him  in  as  a  partner." 

"Partner?"  exclaimed  the  oilier. 
"Not  Jack.  He  lias  a  business  of 
Iiis  own." 

"You  don’,  say.  tVell.  that  is  good 
news.  Let’s  drop  around  to  his 


The  Market  for 
Unlisted  Securities 

Owing  to  our 
Specializing  in 

Unlisted 

Securities 

W'o  in  an  f^xcf^ption- 
al  position  to  f:iv<»  pood 
s^rvio^  and  r^^Iiabl^  quo¬ 
tations  on  all  Stocks  and 
Bfinds  not  listf'd  on  th^ 
Exchange*,  filas 

complete  and  our  ser¬ 
vices  aT***  at  the  disposal 
of — 

Brokers,  Bankers 
and  Investors 

fipcirinp  tho  mo.st  up-to- 
i!»‘p  information.  Dtir 
Daily  Quotation  Sheet 
will  be  jsent  on  reque.st. 

MLPOCR.’VvfHITE 
,  &  COMPANY  , 

INVESTMENT  SECURITIES 

136  SIJAMES  ST.MONtREAL" 

TELEPHONE  MAIN  1516-1517 


Bun'neae  Founard  1785 

AMERICAN  ~BANK 
NOTE  COMPANY 

Inrorporated  by  Act  o|  tb* 
Partiernen*  oc  Canada) 
RANK  NOTES 

MUN'K  IPAE  liEISEMURES 
BONDS  IIIEQIES. 
Slot  K  I  fJMTFH  AiES 
DRAFTS.  |;T(  . 

Heart  Oflirc  iiiiil  Dorks; 
on  AD  A. 
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Brniiclies; 

roroiito,  Diniiippif. 

AIOXTRIVE 

Bank  of  Otfann  Biiilrtiiig. 


Invest  In 
Victory  Bonds 

We  can  offer  these 
bonds — due  at  any  . 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

Meoberf  Taranto  Stnek  Exchanfs 

INVESTME.NTS 

97  BAY  STREET,  TORONTO 


We  Own  and  Offer 


wide  interests  of  British  stcclma»ters.  but  other  large  tailing  heavy  expenditures  and  meeting  the  obstacles  j  of  anthracite,  if  we  count  the  time 
British  investments  in  Canada,  would  receive  the  which  a  new  bank  must  face,  and  thus  it  is  in  a  posi- ■  l'"’®Partng  for  and  t  ccover- 

cordial  support  of  tlie  Government  at  all  times  along  tion  to  devote  more  of  its  existing  and  its  new  capital- ' /cntar'nm/l/t''/itfing^'',h’o/e  dav/“ 
reasonable  financial  and  commercial  lines,  is  one  ization  to  the  actual  needs  of  Canadian  businessmen.  _  _  _ 


NEW  STOCK  ISSUES  MARK  REVIVAL 
OF  BRITISH  PRIVATE  ENTERPRISE 


which  will  be  commanded  by  all  right-tihinking  Can- j  The  announcement  of  the  new  issue  is  another  proof 
adians.  To  take  an.v  other  coitrar  would  be  for  the  of  the  constant  alertness  of  the  management  to  meet 
Government  to  show  itself  blind  to  Canada’s  most '  the  growing  demands  of  Canada  s  commerce  and  in- ! 


g  from  the  holidays  as  well  as  the'  London. -F  torn  the  point  of  view  Deslern  Countries  Shipping  asked 

tual  time  lost  durin-  those  davs  /  of  <1®®"®®'  March  was  a  for  a  modest  $5,000,000  and  were 

iitai  time  los,  nmin^  tnose  da.vs.  I  progress  in  the  Bri-  offered  nearly  $50,000,000. 

*  *  *  *  i  tish  Isles.  It  began  well  and  ended  Altogether.  about  $15O.00O.(i0fi 

Till  iti<gi\r  i’Kiii  «TnT  I  in  a  blaze  of  glor.v.  was  asked  for  in  one  week.  The 

j  ui-  III31AI.  AAJnntKi.  nation  has  had  enough  of ;  underwriters  have  not  been  so  busy 

Ford.  Durant  and  Wil'lvs  are  ,he  Hven  the  Government  j  for  scv^cn  years. 


vital  interests.  .  I  dustr.v,  and  its  desire  to  serve  the  Dominion  to  the  presiding  geniuses  in  motor  com  !  has  become  weary  of  its  burden:  i  All  the  new  flotations  are  for  Bii- 

— - — —  utmost  of  its  possibilities  and  opportunities  |  panics  whose  output  this  vear  will  and  we  are  no’w- witnessing  the  dawn  tish  firm.s.  No  American  securities 

nc\  4.1  »*  A  04.  -f  _ _  fip  iremendnus.  Yet  the  peak  of  »*  private  enterprise,  alter  a  long  1  have  been  olfered  publicly.  In  fact. 

lAUtiaW  ana  Utner  otrikes.  ~  production,  like  the  point  of  "satur-  nisfit  of  national  control.  !only  one  foreign  advertisement  ha.s 

The  legislation  mooted  at  Ottawa  to  suppress  the;  All  UllClBanlv  Habit  ation  ’ .so  ntuch  discussed  in  the  pas,.  Lloyd  George  has  hurled  himselfiappeared  during  the  week— that  of 

,,  J  “m'lcoo  u  I  cxii  nauii.  |.  k,.;  .  ,  ^  .  .  „  *  ,  against  nationalization  in  all  its  ,  the  new  French  loan. 

epidemic  of  so-called  outlaw  strikes  is  none  (he  in  a  day  when  warnings  against  insanitary  methods  ture  it  can  onlv  be  conjectured  forms.  He  said  "No  ”  to  the  insati-j  There  is  a  swing  towards  in¬ 

less  welcome  and  timely  because  it  is  long  overdue,  are  frequent,  and  when  one  parUcular  body  of  women!  Both  ni  this  countrv  and  abroad  a'’!®  miners,  who  demanded  |  dus, rials.  The  reason  for  this  is  ^ 
It  has  always  been  one  of  the  chief  weapons  of  the ;  jn  Montreal  devote  considerable  attention  to  promoting  Y.  Willys  points  out  in  the  ‘h®*  »>'  'hr  profits  of  the  coal  trade ,  very  likely  the  gratifying  fact  that 

opponents  of  organized  labor  that  unions  as  a  body  cleanliness  in  the  handling  of  foods  before  they  reach  I 'h®  sJouW  be  ^it^en  to  them  an  tn-  industna^secuiitics  have  depreciated 
could  not  be  held  responsible  for  the  breaking  I  the  consumer,  it  is  surprising  to  note  the  prevalence  in  |  pive  years' of /v/r/oUowe/b/t/e  Lloyd  George  has  crossed  the;  The  Indian  Government  securities  | 
contracts  into  which  they  had  entered,  but  any  at- ,  even  the  best  of  grocery,  butoher  and  other  provision '  armistice  and  cessation  of  hostilities  Rubicon.  He  has  burned  his  bridges  j  have  fallen  lower  than  municipal 

tempt  to  impose  upon  labor  organizations  the  same ;  shops  of  the  salesman’s  habit  of  moistenin-  a  finger  on ! 'h®  b®afi  of  VVillys-Overland  might  -au  unusual  act  for  him.  He  has  securities.  Government  securities 

obligations  which  attach  to  other  business  contracts  I  his  tongue  for  the  mirnose  of  olekin..  a  h«a  or  a'have  added,  left  a  void  which  has  h**''  ®nough  of  Bolshevism  and  trade  I  have  been  steadier  than  municipal: 
has  alwavs  been  opposed  stremtouslv  bv  the  unionists  i  1  ?  ,  Purpose  of  plckin,,  up  a  hag  or  a  ,hrcat.s:  ami  as  the  wisest^  Bank  of  Lngland  stock  has  been 

nas  aiwa.  s  .  cen  opposco  sti  emtousiy  by  me  unionisTs.  ^  sheet  of  wrapping  paper.  It  cannot  fail  to  be  disgusting  at  leas,  two  or  three  years  to  do  this  Politician  in  Britain,  he  has  become  j  better  still :  but  industrial  securities 

Now  the  labor  omcials  find  that  numbers  of  their  g  customer  of  ordinarily  refined  instincts  to  ob-  seems  quite  likelv.  thoroughly  alarmed  at  the  rapid  i  have  been  best, 

members,  infected  by  the  prevailing  spirit  of  in- j  ap,.vp  ,his  practice,  and  to  see  the  salesman  either  1  Meanwhile  conditions  in  this  eotiii-  Ri’owth  of  the  Labor  Part.v,  which  j  Ixird  Leverhulnic  has  been  point- 
surgent  radicalism,  are  only  too  ready  to  throw  off '  loqchiii'  with  his  wet  fincev  the  food  which  is  bein-  "Y  "'on®  foreshadow  an  unex-  bas  now  2,500.000  votes.  "‘“b  ®niphasis  and  1 

the  diseiplifle  wliicli  their  loaders  have  so  long  i.  food  which  is  belne  ,jp,„and  so.  at  a  private  meeting  of  1 16 1  satisfaction,  that  the  shares  of  his 

...  '  §  puichased,  or  wrapping  Ihe  commodity  in  the  con- ;  senj-e,  fqp  tractors  and  the  Liberal  .Members  of  Parliament,  he '  big  company  have  gone  dow  n  only 


exercised,  and  the  heads  of  the  unions  find  them 


laminated  paper.  If  the  proprietors  or  managers  of  auto  truck.  The  one  is  unmistak-  'u®rte 


memorable  declaration.  15  p.c.,  while  government  securities 


.selves  thrcatciiod  with  the  fatal  disruption  of  their  establishments  have  not  the  foresight  to  instruct ,  ably  indicated  by  the  need  of  and  ^bicli  has  greatly  heartened  the  |  have  gone  down  30  p.c 


They  have  come  to  realize  that  if  they  are  to  ''Cain  qf(g,i(jp,.g  their  uncleanly  action.  1  «  »  •  •  1  *'^®®®  ^"®®  "  "b  facts.  Lloyd  j  Edgar  and  D'orkinan.  has  just 

the  advantages  they  have  so  hardly  won,  they  must'  _ i _  |  George  has  given  up  his  dreams  and!  bought  a  steel-plate  plant  for  $50.- 

be  in  a  position  to  so  control  their  following  as  to !  __  i  THE  Ol'l’EAU  STRIKE.  I  phrases.  He  has  abandoned  his  1 000,000.  This  combine,  backed  by 

,  .  ...  .1  1  -w  ,  ,  ,  Woric  Wrofitf  WsiV  vision  of  a  New  World,  operated  Sperlings,  has  now  assets  of  $250,-1 

be  able  to  assure  the  employers  that  contracts  once  y  a  y*  1  The  outlaw  railroad  •  strike  1  by  government  departments.  He  bas  000,000  and  orders  amounting  to! 

made  will  be  accorded  the  same  religious  observance;  Thousands  of  American  ore  reported  to  be  Joining  |  ilustratcd  the  efficiency  of  the  per-  swung  straight  around  and  put  him-  $200,000,000.  At  the  head  of  it  are 
by  the  workers  as  the.v  themselves  expect  and  demand  |0''®*’*H  Clubs”  as  a  step  toward  forcing  a  reductirn !  factor  in  management  of  the  j  self  at  the  head  of  the  real  executives  two  Scots — Sir  E.  McKay  Edgar  and 

of  the  employers.  It  is  only  by  stcrnlv  setting  their  I  clothing  prices.  The  chief  result  will  probably  '»®  I  business  as  perhaps  ,  and  leaders  of  Gi-eat  Britain.  This  R.  A.  W’orkman. 

«a,„s.  .„h.,  h,  doubUns  or  IreW™  ot  .he  priee  o,  over.,,,.  ',r'h™ceS  Sr.e:'''-..; 


THE  OITEAU  STRIKE. 


ruling  tha,  henceforth  wages  must 


Insufficient  Information.. 


factions  witljiu  a  union  or  by  the  collective  member- - fiid  yeoman’s  service  in  keeping  the  Also,  a  new  ^private  industry  has  be  based  upon  the  aotuai  value  of 

ship  of  an  organized  body,  that  labor  can  regain  and  IticiilTIrionI’  Tnfnrtnatinn  I’f^nnsyjvania  road  in  nearly  normal  |  been  launched — aircraft.  govern-  the  work  done,  and  not  upon  thei 

mainUiu  the  respect  and  confidence  of  the  emplovers '  ,  „  I’  tremendous  odds.  |  men,  has  let  go  of  it  completely  cost  of  living.  ! 

,p  .  A  Toronto  paper  chronicles  the  fact  tha,  a  citizen  Alfred  H.  Smith  and  W.  G.  Besler.  and  sold  out  all  its  aircraft  prop-  Also,  a  .National  Economy  Cnm- 

and  the  general  public.  J  ne  loronto  -Mail  and  Lm- 1  united  States  was  shot  in  the  Ruhr  region,  but  ''><®  handicaps,  maintained  I  erties  for  a  total  sum  of  $500,000,-  mittee  has  been  appointed  by  Parlia- 

pire  states  the  case  pithily  in  two  or  three  Rnes !  whether  such  a  wound  is  usuallv  i  f-*’*''''"  Vanderbilt  and  Jersey;  000.  ment.  to  cut  down  expenditures,  and 

when  it  points  out  that  while  the  unions  are  ready!  *  ’■  j(. eniral  s.vstems  respectively  on  ai  Probably  no  other  new  industry  the  rate  of  exchange  between  Eng- 

.to,  denounce  “outlaw  ”  strikes  wthich  damage  their  own  '  ‘  S'®aHy  below-  normal.  In  !  ever  had  such  a  running  start.  Cer-  land  and  America  has  become  more 

^  ..  4  .  ,  .u  — — - I  the  East  consequently  theie  was  no ,  tainly  the  telegraphs  and  telephones  normal. 

interests,  they  are  quite  as  ready  to  denounce  the  A.xer.  12a  CVirxe  ITa..  TUlo  *  I'®*'  rtan,ger  of  the  public’s  suffering  had  not.  nor  even  the  railroads.  All  these  facts  point  in  the  same  1 

(Jovernment  w  hen  it  brings  about  tlie  arrest  and  WC  AUlO  UC  OnOl  FOr  1  niS.  from  shortage  of  food  for  any  length  I  There  is  a  flood  of  new  stock  direction  Thev  prove  that  after  the 


CREDIT  CANADA 


Uominion  Express  Building 
Montreal 


1  GIIT-EDGE  SECUKITY 

If  you  buy  Bonds  .it  .1  disebun, 
to  yield  a  ccrlain  return  you 
have  to  w.iit  until  tltey  mature 
in  order  to  obtain  a  ,i0rtion’  nj 
that  return.  .Mraniiinc  you  niay 
be  receiving  a  ver.v  moderate 
rate  of  interest  on  your  invest¬ 
ment. 

“I'ANADA  P  K  R  A  N  E  .N  T" 
Bonds  are  issued  at  par  and 
bear  the  very  altraetive  rale  of 

FIVE  AND  dm;. HALE 

per  rent,  per  annum,  payable 
lialf-yearl.v.  and  therefore  yield 
that  rate  throughout  the  whole 
term.  They  may  tie  had  in  sunus 
of  $1dd  and  upwards.  Call  or 
write  for  a  copy  of  oul-  now- 
brochure  "An  Unusual  Oppor¬ 
tunity." 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORONTO  STREET.  TOROpO. 
Total  Assets  Over 


conviction  of  such  ‘’outlaw”  strikers  as  the  Winni-  Prince  Edward  1 
peg  prisoners.  restrictions  upon  m 

But  legislation  forbidding  “oiiilaw’’  strikes  is  not  appropriate  in  that 
enough  to  solve  the  existing  industria!  problems.  All  as  a  banded  waggon. 


Prince  Edward  Island  having  at  last  withdrawn  all|®f  time.  Both  in  the  East  and  in  the  issues,  mainly  to  pay  off  bank  loans;  jorgy  of  war  and  the  second  orgy  of  xhe  Financial  ti 


restrictions  upon  motor  vehicle  traffic,  it  is  no  longer!'!''®®*’  ’  over-  bureaucracy,  the  British  people' are  published  at 

,  .  c  .  *  _  wi  rteuionstrated  the  v-alite  of  private  subscribed.  I  now  coming  back  to  peace  and  siontraat  bj 

appropriate  in  that  province  to  refer  to  an  automobile ,  j-ajiroads  in  a  great  Tankers,  for  instance,  asked  fori  private  enterprise  and  the  liberty  of  1  Td"'®Mp^n'trei 


$2,500,000  and  got  $27,000,000;  and  j  trade  and  commerce. 


'he  Financial  Times  is  printed  and 
published  at  S33  Craig  Street  vvsst. 
Jlontraai  by  The  X;ontreaI  Financial 
Times  Publishing  Cemrany.  Limit-' 
«d.  Montreal.  Ei'dsineea  Manager, 
David  Burnside.  , 


THK  JTXAXCIAL  TIAIES.  MOXTEEAL,  APRIL  24,  1920 


income  Tax  Booklet 

1  hp  (bird  oditiuii  of  fhp  (ronn  Trii>.t  I'omiiauj's 
"Uripf  l{pvif»v  of  Ihe  Canudian  Iiicoiiie  Tax  Act”  pou- 
laiiis  muph  ^uliiaiile  infurniatioii  in  a  and  pasily 

underslood  fonu. 

A  t'opy  Tiill  aladly  Iip  vent  <o  any  local  address 
upon  receipt  of  a  written  re(iiicst. 

Crown  Trust  Company 

Trust  Company  for  the  Public’s  Service.” 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


i4j  ST.  ja:sies  street 


MONTREAL 


SAFE  DEPOSIT  BOXES  TO  RENT 


The  Canadian  Appraisal  Company,  Limited 

Full  consideration  m'lst  be  {^iten  to  the  present  conditions  of  hit&h  costs  If 
Adequate  insurance  is  to  he  provided,  an  adverse  operation  of  the  (io>tnsurance 
Clause  is  to  be  avoided,  and  a  satisfactory  adjustment  is  to  be  assured  in  the 
event  of  fire. 

Buildings  erected  only  o  few  years  ago  may  very  possibly  be  worth  double 
their  original  cost  to>day.  *1  his  increased  value  is  insurable  and  must  be  in.sured. 
A  bitter  experience  awaits  tne  manutaciurer  who  has  not  consiuerca  tins  neces¬ 
sity  and  who  may  have  to  rebuild  after  a  fire. 

'i'o  guess  at  values  when  insuring  is  obviously  bad  business.  A  loading 
Insurance  Company  states.  **lt  is  a  fact  that  85^(  of  manufacturers  do  not  carry 
enough  fire  insurance  as  compared  with  their  present  valuations." 

.Sji  appraisal  made  on  the  basis  of  to-day*K  costs  of  labour  and  material  is 
the  only  sound  foundation  for  correct  methods  of  insurance. 


i  .John  Vv'ilson.  elected  a  direcioi  of  Association,  he  did  work  of  immense 
the  Bankers  Trust  Company,  is  one  raliie  to  his  country.  He' recently 
of  the  younger  captains  of  industry  resigned  from  this  position  on  ac- 
wh."  has  become  a  well  known  ii.surc  eouni  of  his  visit  to  Canada  and  the 
'  Cnited  States.  At  the  invitation  of 

Ihe  Chancellor  of  the  Kxchequer, 
however,  ho  will  remain  identified 
j  with  the  association  in  the  capacity 
I  of  jtresident.  During  his  four  years’ 
I  fhairmauship,  the  .National  Savings 
Ulomniittee  disposed  of  War  Savings 
I  Certificates  to  the  value  of  iltOO,- 
OOO.l'OO  sterling. 

Sir  Robert  will  make  a  stay  of 
several  months  in  Canada  and  the 
Cnited  States. 

I..  -Mar.sden  Hubbard,  of  Hams, 
!  F'orbes  &  Co.,  of  New  York,  has  gone 
I  to  London.  England,  to  assume  the 
;  office  of  gejteral  manager  of  the 
j  firm’s  European  husdness. 


Correspondence  Invited 

Hrad  Office  -  17  St.  John 'r’ , 

rOROMO 
Royal  Bank  Building 


Montreal 

NLW  M)RK 
Equitable  Building 


That  Transitory  Stage 


of  your  aflaijs,  when.  f>n  >oij;  Ui'mijic.  .voiir  huEiness.  .\oui’  .'■''curi 
your  pt.i’i'onnl  firccL?,  ai  <■  paf.'cd  on  im  Mihrr  .-'.  is  wh:cli  rt  nu.rcs 

•  xpcricncid  iiianageinont  in  ortUr  iliai  iTiere  may  noi  be  any  linan- 
fial  lo.’‘'s  u*  those  w  )i«»  are  lefi  behind  and  alj-o  liuil  they  bo  nf»t  .«nb- 
to  ir'»ubl»’C''*n*''*  cifiails  nl  n  tim^  wbvn  the\  are  nitnially  tb- 
l>:*osiie(i  ihi’tuiiJ'h  then  boreavenir'nt.  '’rh*'  rrquivr'd  ma.naf;<  in»Mi .  may 
be  secur'd  by  your  n'lmmatins  in  your  Will  ^om*  Kxeciiior 


Cahaoiah  NiwiAAPin  Servicc  Photo 


.10H\  Wll.SOX 

in  financial  and  hnsiness  circlc'=. 

in  addition  to  occupying  th('  po.<i- 
tiou  of  vico-))resldeni  (>f  Tho;iia.« 
Robertson  i:  Co.  Limited,  he  is  .i 
director  of  the  Canadian  Cereal  A 
Milling  Company.  Limited,  ami  is 
also  connected  with  a  mimhcr  of 
other  industrial  concerns. 

.Mr.  M'ilson  is  a  son  of  ilic  late 
Janies  Reid  M  ilson.  for  many  years 
liromineni  in  the  commercial  and  in¬ 
dustrial  life  of  the  citj.  I 


The  Canada  Permanent  Trust  Company 


raid-iip  1 3')it..i 

tifg'io.ujj 


MaDv;;fr,  Oul.vrlo  Branch — .V.  E.  Il^silo 


MANY  CHANGES 
NOW  PROPOSED 
INTHEBODGET 


inti  iinU  nls'.i  tlie.v  bo  not  .«nl)-  Ftillicrt  Kindt  1  slo)  .  uhti  lias 

timo  \\-b,:n  tho\  aro  nitniallt  d'--  arrived  in  the  I  niled  r  Tates,  ami 

t.  Tho  rr.iiiivori  ni.-m.'ig.m.'ii.  niav  "  i*'  hhorily  t  ome  to  Canada  to  ai- 

.V. .Ill-  W  ill  a.<  oiii- Kxocnioi-  H'lid  the  l’5oth  anniversary  of  the 

hisiotic  fliidson's  lJa>  Conijiany,  of 
onf  r'/amra'amr  which  he  is  Governor,  is  well  known 

Clll  llUSl  vompany  to  Canadian  financial  men:  has  large 

TOKONTO  sTKEKT  financial  inicrest.s  in.  and  is  ever  a 

TOKUNTO  good  friend  of  the  Dominion.  He 

»nch— .\.  E.  u?silo  is  al.so  a  managing  director  <if  the 

Wliitohall  Trust,  in  wliiih  lie  is 
associated  with  tlic  powcifuT 
Cowdray  group,  and  wliich  is  a  siih- 
new  excise  la.x  and  this  will  he  made  ^idiary  company  of  Lazard  Bros,  a 
to  apply  on  all  luxuries.  In  order  him  of  which  he  is  also  a  direetor. 
that  this  will  not  cause  greater  Roheri  is  oue  of  the  gri'at 

buying  i)v  Caiiudian.s  of  articles  of  (inaneial  men  of  tlic  Cnited  King- 
liiMiry  maik  outside  of  Canada,  do'!'-  wliicb  the  war  produced,  ami 
ibrmigb  icduciiig  tlic  moicrtion  t  baiinian  of  the  .National  Savings  ! 


Thursday  night  for  New  York, 
whence  he  will  sail  to  London,  to 
confer, with  the  English  Board  of  the 
corporation  in  connection  with  the 
possible  development  of  export  trade. 

A  large  number  of  the  steel  inter¬ 
ests  were  at  the  station  to  bid  him  au 
revoir.  among  them  being  t.ieuc.-Col 
W.  Grant  Morden.  .M.P..  who  is  in 
Canada  at  the  present  time  jn  con¬ 
nection  with  the  developments  of  the 
company,  Roy  M.  Wolviu.  the  new 
president  of  the  Dominion  Steel  Cor¬ 
poration,  AVm.  McMaster  and  Alex. 
Dick. 

C.  E.  Neill,  General  .Manager  of  the 
Royal  Bank  of  Canada,  w  ill  leave  I 
over  the  week-end  for  London  and 
T’a-*s  on  a  busincas  trip  in  contiec- j 
tion  with  the  expansion  of  the  busi-  j : 
ness  of  the  bank.  j 

-  I 

T.  B.  Macauley.  President  of  the  I 
Sun  Life  Assurance  Co.  of  Canada,  | 
has  arrived  in  England,  where  he  I 
will  remain  some  time  before  return¬ 
ing  to  Canada.  j 

Lieut. -Col.  .1.  H.  Rorke  has  been  | 
appointed  manager  of  the  sales  de-l 
partiujnt  of  the  Hew  R.  M’ood  Co.,j 
Limited,  bond  dealers.  .Montreal.  1 

After  fifteen  years’  new  spaper  ex- 1 
poricuce  with  Canadian  publications, | 
Lieut. -Col.  Rorke  decided  to  enter  the' 
investment  field,  associating  himself 
with  the  firm  of  R.  J.  Young  &  Co.  ' 
Mbcn  war  luoke  out  he  organized 
and  took  overseas  the  _’48th  Bat-' 
talion,  C.E.F.,  and  rece.i\ed  bis  d;s- 1 
charge  from  the  army  last  w  inter.  . 


Safety  Deposit  Boxes^ 
Securities  for  Safe-Keeping 

'bie  «fi»Hnetion  should  be  noted  between  the  enfo  DEPOSIT 
of  seenrities  end  the  CARE  ofaecuritie*.  This  Company  rente 
Safely  Depoeit  Boxes  for  the  deposit  of  valuable  p^era  to 
which  tho  tenter  alone  or  hia  authorized  af ent^  haa  eceeai, 
Wheo  aecurities  ere  placed  in  the  CARE  of  this  Company, 

It  not  only  safeguards  them,  but  it  also  collects  the  income, 
remits  proceeds,  makes  accurate  accounting  and  performa 
other  valuable  aervicGS. 

TREBANKEKS  “ 
S;  TRUST  OCMBWY 

CNFficas:  MERCHANTS  BANK  BLDG.,  (St.  Peter  St.  Entrance.) 


RENE-T.LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1 60  St.  Jomoa  Street,  7  6  St.  Peter  Street, 

-  Esublished  1901)  • 


^  jijp  Canadian  nianinaclurfr  of 

IN  THF 

Ilf  I  1^  1L  DvVUkI  •'’■'''hli'b  .'>>  US  tri  leave  liic  amount 

Icf  piotocliu!i  Jiffordrd  aiipvox'iu.atelv 

-  Ibi'  .-'anip  as  at  ilu'  lu'e.scnl  time. 

Sir  Henry  Drayton,  .Ministor  of ;  Ltixurie.s  are  going  to  be  .given  a 
Fiiance,  Now  Compleling  His  '  " interiuoiai'on  ami  woubl  in¬ 
i' •  J  .  I-  r>  1-  ‘  .  elude  also  all  the  more  e:.pensivi 

first  Budget  Tor  Parliament  ,Kcess.aiiep.  a  special  tax  is  hkei.v 
— Kxcise  Ta\  l.oolfod  For  On  to  be  levied  on  all  motoi-  ears  and 

A.l  Luxuries  and  Higli-priced  hoist  power  <■; 

^  .  '  lil'iee  ol  <aeli  I.iaibiilC.  'I'hi.'  v.Oilld 

.  te.-.. H 1 j  also  make  ihe  new  tax  applicable 


BIG  SYNCiCATES 
BIDDING  FOR  BONDS 


(fniii  Hit'  {)lt:ivv;i  Biirciiii  i>i  I  iic  ),lioiiograph  machines  and  records,  and  .Manitoiig.  Ttu  se  made  a  lota 
I  iiiiinciiil  i'imes.)  I  jewelry  and  all  ilie  t  xpeii.siv  p  of  .'>7.;!oo,o0u.  of  v.  hieh  .'iH.Sou.oou  >va 

(» law  a. -  -.Sir  Henry  Di  ayioii.  .VLii- ;  earilies  of  elolhlng.  V.  hi!o  .some  on  Ontar;ii  account.  TJie  price-  of 
islu'  of  I'inaiee.  m  haid  ai  vvuiKistud.v  has  been  eivin  i<i  the  itrojici  tained  a.'-  rrne.aMv  eouerd-d  to  b 
coiiplelin.g  Ih('  finu  hiid.get  he  williio  itlaee  a  I,ax  on  turnover,  sue  It  a  fairly  goo.i.  Ilu-  Omai  lo  being  irkt 
luincnl  to  I’arliamt  tit.  Sir  Henry's  plan  h.as  lieeii  rather  discarded  dui-  at  ‘'i.d::.  .New  \(irk  fumis.  whiiii  ) 
tad;  is  a  ditfii  ult  one  ami  f<jr  tome  iiig  ilie  pa.st  week  in  favor  of  other  <C!i.:vali-iu  to  bl'.sT  (  amid  an  lumi 


riiiiinciiil  i'imes.) 


ue  also  all  tne  mote  e:,pensivi  Awarding  lU  li-iiders  i  or  Oi.iario 
ess.aripp.  siitcial  tax  is  Iikeiv  i  n  . 

Im  levied  on  all  motor  ea-s  and  Hiici  (  calnn-v  o| 

!  be  based  on  i  le  hoist  power  e;  Berk’s  Markel.  i 

.■e  of  <aeli  I. UK  bine.  'I'his  would  Out.-'.nnding  liaiures  (d  ihe  bond 
)  make  the  new  tax  applicable  inarkei  iiielmb  ihe  lloial.oii  of  tin  j 
very  exticnsive  bools  and  slioc.s '  i.'-rner  of  Hm-  I’rov  iiiei  s  of  Diiiarit)] 
mogi-aph  machines  and  records,  and  .Manitoi.a.  Ttu  se  made  a  loial  i 


W.  .1.  Hill,  has  been  .vppoinled  | 
.Managiirg  Director  of  ilie  now 
Bankor.s'  I'inancial  t'orpor.viion.  .Mr.  \ 
Hill  i.s  a  director  of  blie  I'anudian  ! 
Debeiiiure  t'orporation.  and  bas  had  i 
o’.iv  twenty  years’  experience  in  ! 
banking  virele.s. 

1!.  H.  .Neilhon  has  been  api>ointed  ^ 
.assi-staiit  general  manager  of  the 
Eastern  Trust  Co. 

.'dr..  Neilson  was  fornierlv  asscK  iat- ' 

( li  '.villi  the  C.anadian  Bank  of  t'oni- 
merce  in  vvliich  insLitutioii  he  has 
had  a  iltoroiigh  training  and  gained 
a  w  ide  experience  in  financial  affairs. 

H(  has  liad  (  barge  of  the  hiaiiehes  of 
ihnl  liank  in  various  parts  of  Cauada 
from  east  to  west.  In  the  oast,  he 
111“  hcen  rnaiiager  at  Moncton.  N'.B., 
and  more  rcecutly  at  Campbellfou,  t 

i 

-  C 

.\laiK  Workman,  chairman  of  the  i 
lioaid  of  Itireetors  of  Dominion  c 
Siet'l  t'orpuration.  Limited.  left  t 


Beausoleily  Limited 


Investment  Securities 


112  St.  James  Street 


Montreal 


1,11.1  T.-l  01..  .1.  H.  ROKhl..  j 

Lieut.  I'nl.  R(U'Ke  is  ahso  a  .'south] 
-African  veteran,  having  served  with! 
llio  First  Canadian  (  ontingeni  dur-| 
ing  tile  Boer  war.  His  fatlier,  I.ieul.-| 
Col.  Edward  Horki',  was  .also  active  I 
in  military  .a.ffair.s.  being  a  retired! 
commanding  officer.  flJ.st  Battalion,! 
Grey,  Ontario.  Infantry. 


The  Care  oi  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  (Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Hi  Kiu  bes:  H .1  lif.-iN,  .-(1 .  .I(.bn,  Ti'i  uiitu.  \\  iiiiiippi;.  K'-gina.  V.iu- 
eouvn.  I.oiubui.  Lug. 


e  (  xpen.civ  e  of  ST.iluu.uOu.  of  v.  hich  .'iU.Suu.'iuu  was  i 
V.  hilo  .some  on  Ontar;ii  account.  TJie  piiec-  ol  - 


.■(Uierd-d  III  b 


:  Avi;  OFFLi; 


tadi  is  a  ditfii  ult  one  ami  ftjr  tome  j  ing  ilie  past  week  in  favor  of  oiher 

UKlUli.s  pat  l  h-'lia.s  had  .n'ccial  staffs  i  pi'ojcet.s. 

tit  work,  stmlv  ing  v.iriou.s  lu'ojcefs.  -  — - - 

Ontario  makes 

good  EXCHANGE  PRORT 

ti-  lu  ..orkiiig  on  ilie  ptan  Ihat  i  an- 


ad:'  'tiu.sl  get  thi-  y  and  is  l  r.v - 

ing  L)  v.oi'k  it  on:  in  a  way  that  will  ,  h 
fualx  the  ( to-,  ernmetil  lo  have  all  ' 
peopl-  eontrlbiite  luoiiur  iora'eiy  lo-  ; 
vardi  llic  pa.vilig  o.i'  of  Ihi;  oldigt;- ; 
t  ions  assuinod  duriii'i  ih  ■  v.Ui-  i<cr- ! 
icd.  '  ve, 


aeeiii  I'iiiaiieiiig  f.iiabi,-,  rruviiice 
1(1  I’av  <1'V  [‘(tiiiK  !’lae<-(|  in  iing. 
laa.l  ill;:;  l’-  r.iiits  of  Lxcitaiige 
I’riili;  ill  Stale'-. 

To, onto.  ■")!('  is.«iie  nade  fl;;.s 
"cIv  of  f  l.Mi-i.'ioo  b;.  tli;  I’rov  itlef 


if  Oiher  <  quivali-iu  l->  bd.sT  (  amid  an  luiiii  . 

or  on  a.  ba;;!.-,  of  abo  ii  u  o.e.  ’I'b 
Maiiitoba  i.ssne  a'  wa.-  on  a' 

basis  of  j'j  IM .  Boib  ita  o-  i.-suc:- j 
iO  "  ill  be  murk<-lf'd  in  .New  lOrk.  .As  j 

.Awiw  tile  .Maiiiio'ia  i.=  si:(  i.-  uiuk'.'slood  lo 
1 1  ho  ea.-niurl;ed  for  rouindipg  eorio-' 
ili'-'S  falling  (iile  in  liio  I  iiit-d  Slat<-.-l 
I  it  is  pe'inicd  c-  :'  bv  bond  boiu-e.'-  on  ; 
rov iii(-e  I  iiiai.  on  aeeouni  m  lii  ! 

l  ag-  di-'iount  (ddaniing.  all  ll'.e  fnmb-  willi 
'  be  wr.i’tb  on  tbe  oilnr  si'lc  of  i!ie  bo;--! 
'  del  w  di  br  alicnit  bo.bl. 


-As  usual,  tbe  Fioaa.ie  1 '(riariuienl  ;  of  (Intario  (  lUibles  il;'  I’i’o\ ii  ce  -o 
ha.s  bid  It  (  (-■.-.  11  .  oiinsel  in  eonnre- !  mak-'  a  <  im.-'d'-rable  nrolii  on  ib  s 
tir.o  wlib  (be  esam.es  Mia!  ale  il' '  linaneiiic.  T-te  i.--  iie  is  r\  dinei  re- 
eonteuidaiion.  l  ive  n  now ,  w  ith  llieli  nlt  (C  i|m  e\e!:an'-0  s'lnaiion,  ii.' 


W  li,i('  oiil.v  I  .' 
leil  to:  I  li-  0:i,:i' 


hud.git  onl.v  al'oui  ten  days  away,  ii  1  v(  Inch  Hu-  ( lov  i  i  iimenl 


(iniario  ! m.iri  (-oiuposi'd  of  A.  L.  Aiiif 


can  be.sjiid  that  ibe  Cabinet  bas  not  |have  boiigiii  back  a  lar.m'  (tmmiiiv  o,'' i  'ooo  i.  (fundy  i  Cu..  First  .Nai.on.ii  || 

fmally  di'cidod  on  .just  wliat  form  of  i  oulsianding  bonds  in  Knglar.d  ai  a  ,  Co.  of  Defroit.  and  W.  K.  (  ror.iui'uii 

changes  that  will  uc  made.  jfavoraldc  price,  owing  to  tbe  weak-  <t  Co.  ’I'ln^  .secf'iid  i  .v  ndicao  .  v.  ii  (  h  1 1 

In  (ir;-le,s  eIos('  to  tin'  Goveriimcni  i  ness  of  ih"  sti'iling  exc  hange,  and  |  bid  !.'Ld:!,  comprised  Aeniilins  .iarvis 
the  opinion  prciails  that  tin  re  is  tlie  bonds  id  tin'  nev-.  issue  to  jia.v  ,  Co,,  liarris.  Forbes  it-  Fo..  Fonti;'.-! 
going  lo  be  some  modification  of  the  for  th('  piirehasi's  in  England  veill  j  cnlal  and  Fonimcreial  Triiri  <  O..  Ho'- 1 

Biisinci.ss  Profits  Ta.x,  or  some  re-  be  disiioscd  of  in  tbe  I'nited  State.s,  ;  sey,  Stuart  &c  Co.,  and  .National  Citv  i 

arrangenent  of  it,  in  order  that  it  taking  advanta.ge  ibcre  of  the  iirenii- I  Co.  ’  | 

may  cover  comnanies  which  have  urn  on  New  York  fii mis.  It  i.s  under- 1  The  demand  for  lionds  lias  ruled 

what  are  considered  as  large  watered  stood  that  tbe  purchases  in  ling- '  fairly  good  throughout  the  week, 

capital,  just  as  well  as  it  covers  com-  land  were  made  recently  b;.  .Mr.  while  tbe  supply  bas  hern  by  nc 
panie.s  of  small  capitalizations.  The  Aeinilius  .larvis.  acting  for  1  ir  On-  means  liberal.  'I'here  wa.s  a  fair 
(Jovernmen:  lias  been  trying  bard  to  tario  Ciovernmetii.  and  that  the '  ainc-ini  of  trading  in  A'ictorv  Bonds, 
sec  if  il  roiild  do  av.ay  with  ibo  bond.s  secured  have  a  face  value  of  and  paniculaily  in  tlic  I'lJl  and  I'jilli 

Buisine.is  Profits,  Tax.  but  the  difli-  about  i.i  LTSb.iioo.  equal  lo  .?S,.51."),nini  ■  issues.  | 

culfy  has  ieon  to  find  any  other  so-  at  par  of  exchange,  .so  that  retiring:  ■  ■ 

lutic,'.i  of  the  taxation  problem  which  this  amount  vvitli  the  mnv  issue  of  *  ! 

will  bring  ntiylbiiig  like  the  same  S6.S0d.iiFi,  the  Province  bas  rediieed  ,  V  V  piRVf  PI  i 

amount  of  revv'nue  to  the  country.  iis  capital  dt'bt  by  approximati  |v  .‘Sl.-i  '  ’  '  i...  vr^.,  ^  ^ 

It  is  now  known  that  the  Govern-  Tld.ooo  ibruugb  the  operation.  i  ACADIA  SIKLVR  I.SSuL. 

ment  has  also  hcen  working  on,  a  w  i  i,  ■  -  r  ,- 

I  ll(in  .Nale  Uorlis  OiiL  New  A  orlc.  Imbne  &  (  o.  are 


ACADIA  SI  (JAR  LSSCE. 


IRON  MINE 
FOR  SALE 

IN  THE 

COUNTY  OF  RENFREW 

NEAR  PERTH 

For  full  particulars,  report  of 
assay,  &c.,  apply 

Tlie  Toronto  General  Trasts 
Corporation 

TORONTO 


LOEWS 

O  HAMILTON 
LONDON 
F  OTTAWA 
.'r.  MONTREAL 

W  metropolitan 

^  BUFFALO 
O  TORONTO 
WINDSOR 

Boaght  —  Sold  —  Qnoted 

Manning  Bros.  &  Company 

Investment  .seeuritien 
1504  ROV.4I,  B.4XK  BLDU..  TOnONTO 


I  lldw  .•'ale  Ultrlis  Out.  New  York.  Imbrie  &  Cn.  are 

:  .,.u„  . .  r.,  ...  I  ofieriu.g  .'^J.OOd.dOij  fir.st  inorigage  7, 

-nd  -  111  Vvnt-  ■'*  ■.■^“’M).c.  serial  brmds  of  Aeadia  .Stigar  ■ 

Ijv.as  for'  piTsmit  exelmnge.‘“vvouhrbe  i | 

!  6.d:f  per  cent.  On  the  other  hand, '  fom-  vca\-s\S 

lineludmg  charges,  the  rrovince  " i'l  j  ,n,xlern  sugar  Vclinery  at  Halifax,  I 
i  pay  a  raio  of  interest  si  ghily  underlj^.  ^ 


I  ineluding  eharges.  the  Province  " 'll  i  ^  .^gaV  Vclinery  at  Halifax,  I 

j  pay  a  raio  of  interest  si  ghilv  underl  J-  ^ 

it^rbnnTu^VirheU!  mana.gen,ent  is  niujer  the 

■  the  bonds  vv  ill  be  (vfleied  n  J  iHd  in- i  j  ,  o.vnarri  and  his  ^ 

o  e  -*'-  nei-  een.''  '  aisociatcs.  Mr.  Oxnard  is  aLo  presi- 1 

loiat  Ihe^de-)!  b-ic  i b i'-^  ^ Savannah  Sugar  Refin- i 

i  ^ further  afl- I  jng  Co.  Since  he  has  become  inter- 1 

I  f  nriV’vibifb  ^  ‘^^iesied  in  the  Acadia  company  output, 

i  bonds  which  were  retired  were  alliv^c;  doubled 

i  ’^Vl.en  alterations  now  in  progre.ss  ) 

.e/,.  t"  "'om  out- 1  a^e  completed,  capacity  will  be  fur- ! 

a  \,in  ^  fhci'  increased  by  50  p.e.  to  a  total  | 

'ft,!  ./tl  ‘I’Jt'es  are  i.rniO.OOO  pounds  daily.  Average! 

J  )  inci cased.  learnings  for  the  last  two  year.s  with  | 

I  an  average  output  of  only  about  50d,- 

SOVEREIGN  PORCUPINE 
MINE  PROGRESSING 


BUARDOFDIKLCTUKS  | 

STEPHEN  HAAS  } 

President 

Pre.M'tent  <  1- o.  H.  H'^-es,  Sen  W-  I 

I'l)  .  Lijii.led.  I 

V  If- !‘i  e5Kient  fnioii  Bank  yf  ' 
('anaila 

|i,r,-t,.r  Fanad.an  (Jeneial  , 
j;b(liii-  Fu..  J.irnilcd.  etc.  j 

H  F,  YNDEPiSON  ! 

Yire  I'’r<'sident 

Ai-.dei  .S'Jii.  Jlnbinsoii  &  Com-  | 
pany 

J're.sident  ('anaciian  (7ol!apsib’.'  I 
T'lbi;  tr,,.,  f.imitetl,  etc.  I 

HL’.ME  BLAKE  I 

Jtiicclor  Fnion  Bank  o.”  ' 

Can  a  (fa  i 

Hiieclor  Canada  Trust  Co.  i 


FGL.  HENRY  COCKSHUTT 
I'l'-sideni  c-ii'k-'hutl  Plow  Co., 
J^imiled. ; 

Ijoee-ior  Hank  of  Montreal; 
b'iieci.,i'  National  Life  a.s- 
f'uancc  Co.,  etc. 

LT.-COL.  NOEL  .MARSHALL 
luieclor  Sterling  Bank  of 
Canada 

J 're.-fidf  111  Dominion  Automo¬ 
bile  (.’o,,  f.imited. 

V  .  r- I'residcnt  Imperial  Guar- 
ant.v  A-  Accident  Insur¬ 
ance  Company  of  Can¬ 
ada.  etc. 


$500,000 

(ttriftA  piiTI  of  aii  .4 Ilf  hori/.ril  Imkiic  of 

7^0  Cumulative  Prel'ciTed  Sliare.s 

Bankers  Financial  Corporation 

I  .iniiU'tl 

IiH  Gi  ptti  atod  un(iAr  III'  !aw.«  nf  I’rovjii*  ♦'  f‘f  Ymtario 


l*rrror<?n' **  Sioi  )  (f^ar  \*alu^  llOoi 
Common  il’ai  \>liie  $100i  .. 


.\ut.!io  riiifoi. 
...  TOO.Odn 


1'^ 

$  1 

7 


CENEKAL  PURPOSE  OF  THE  OIRJANIZATION 


Til  >  '  ■* -r  p*»i  a  i  lon  has  h'-on  oii,'’aniz^d  to  ».» 1  iz*'  in  ili*’  pm  *’h.’i  r  of  uMtii)  i  iioiuH  fiopi 

il'.'il'’!''  tti  iit'iinf'hilos  an<l  'I’rmk;  . 

Dup  lu  iho  unm  nuHis  expansion  in  Hip  .\  utornnhijr  hij.- 1 ni .  Mils  j'jnniirial  Ojervu  i"  i.^'  nr-  nofjrssa rv  t‘‘ 
Mu’  Y'<hi'-tr>  ihai  of  tin*  Charf Banks  !*•  Mif  niiinufa'  l  urui 

'I’hi.s  foil’ll  of  hii.sjncss  was  ndopled  .soinf  firi^“-*ii  >v‘hI’.s  ;i;;**  in  Mio  ljnil'=*il  Stalf^s  .'in*l  ha^  drvf.'li’‘nc<l  from 
An  XDOi  inif^n  t  into  an  .v  K  rm^^  led^Pd  and  prn\.n  surrf.‘'s.  haviiiR'  aMaiind  an  on  l.st  a  nd  i  im  -Tnd  nf’i‘nian#»nl 
po-iMon  .11  lh'‘  f  nafu  ial  v/orld.  .Nm^'jiduan  coMEpanf'S  of  ih'  hitiliosl  standing  .«p<»uia)tzr  in  thi.s  of 

• '-ininor‘’ial  paper  and  Mio  avstrni  ha«  hu<='ii  .so  sii*  <  ul  ili.ii  somi'*  of  ih<*  irvrniiiioms  iin\e  i\icnd»'d  Mii.s 

sf»i  \’ir(.*  lo  inc  Um’  l  iiianuinj;  of  ira<’LoriJ.  pianos.  «  .r  .  and  of  et -min#  i na I  auromiis. 

'Pli'^  flumand  foi  Mii.s  finaiMdal  soj’\  joe  m  (’.Tiiada  i..  I'^afitolv  ."ifieaK  im;,  ihe  samr*  m.m  in  Mu*  Inited 
FI, ’lies,  And  lia:<  alLiarled  .Vnierioari  (’onipa.nies.  •nnhlina'  Mu  in  lo  sf  4  iii<*  a  lai  j;(J  Hnioiinl  of  ('.inadian  hnsi* 
ri'.ss.  Tlif*  Banl.ei.'*  Kinaiu-ial  ( *oi  porat  ion,  hiimird.  i.^  i.s.sfiuinlly  an  all-Canadian  <*oipmaUon  and  is  alipady 

assured  of  praclicali>’  all  Um  bu.slne.«.s  lhai  it  ‘an  tak<*  uai'  of. 

Mannfaf’turej’.s  and  Oealers  a'lve  Coipoi  ations  of  M.l.s  nalur'-  every  rncoijrac:<*ment  «nd  help,  it  not 
only  ena.ble.s  ih^ni  to  obtain  cam'll  for  tlieir  oiiipnt,  hut  .•  1 1  iiinla  l<s  the  flisliibiition  of  their  cars  or  oMier 
‘  I'nimod itie.s  financed  on  Miis  plan.  Tlie  f'un’hase’  riait  oinzeM  tlu*  ( ’oi  porat ion.  a.s  it  enable.^  liini  lo 

I 'lain  more  cash  in  his  business  and  pay  for  nis  tar  ui  tim-k  without  any  sliain  upon  iiis  resoMiues. 


:ir-  nofjrssa rv  t* 


PROSPECTS  FOR  KUSINESS 


Th‘'  Manufacturers  nf  .\utninobile»^  and  TnieU.s  weir  nevti’  in  a  more  prosperoii*  ef»ndltion  than  thev* 
AT'  IfxJa.'.  'i'heir  Ifi20  output  )ias  been,  anlhorili''.-:  state,  ali'^ady  ovru-.'Juh.srMhed  for  hy  Mie  loalci.'-  not- 
luiihste'indiTis  the  fact  that  many,  if  not  all.  Iiave  frreatly  inej^xftsed  Mieii  oiHrou.  Th  t.«  eondi  t  lotj  lia.s  hronffhf 
f*boui  the  neres.siiN  for  larpe  expansion,  and  lius*"  sunv.  ar**  heui;;  »*.\pendMi  in  new  plani.s  iti  I'aiiada  a.-^ 
weJl  as  in  the  iSlate.s. 

(jO’'.  erninenl  .statistics  show  the  number  of  n«  enses  •.-'.‘‘ued  in  Canada  fotf  the  vear  s: 

UMO.  .  .  .>‘7d;:5  MM8.  ..  .207.408  lf>M‘  ,.  l‘.-o  ( l-kstimated  i  .  .  .  .  nn.V.diH) 

If  the  above  fi;fvire.s  are  considered  in  eon.liiiMt  ioii  VNith  ih*-  fn'M  that  th'*  aufoniohile  indu.«ti.\’  pnw  r«- 
pirsMils  an  in  ve,«;i  nient  nf  over  S.'jO.hOm.OOo  in  tin  Moniin.on  of  «‘.uuidi.  and  thai  In  t'M'i  ovrf  pi.oioi  uej-e 

o'atiu  I'act  ured.  with  .«ales  amount  ins’  i-o  over  S 1  Ofi.PhH.iMiM,  Mo-  .•-•‘jMicr  fruin  winch  Uiis  CoriHnaUon  expeetj  t'> 
FKijve  ,is  bujine.ss  can  be-  determined  very  readilr. 


SECURITY 


Tl,,-  rrereri  ed  .StocI  nf  the  Coriioration  c.n-|  lee  n  T'"!,  ( 'umul.'it  i\ c  rlivkleiifl  ^iirt  le  preferred,  both  n.«  to 
fl-A  Is  ond  diV!den-J.-<.  'rhe  money  is  loaned  to  dea'oi  ,  t.,  il,'-  --xi-  iii  of  not  inon  than  of  the  value  of  Ih", 

i  Jt'i  I  nick  piirclia.-jcd.  and  in  many  oase.«  to  onl.v  [iiic-e  of  lii,-  value. 

.-je  Corpoiation  lias  pi  aclioally  absolute  secui  il.v  ;  i.e.i — 

SjS-  riii:  I’l  iicHAsr-iit's  coxuitio.xai,  s-ALks  i.  i\si  itAxtn  in  favob  of  thk  conioin- 

vT^'ir.MKyi  S.— Ilni-h  Iiurrhiisrr  i«  very  cnrefally  mil  ATION _ I  he  «  orporatlon  hold,  n  |•oli(-y  .-o.- 

Ir  »r»‘l»iitr,l  before  nny  money  i.  ndyaneed.  .  .  ......  .  . 

a.  'I'HI-l  IJK.AM'lR-n  _ _ The  en-  erlng  eneli  ear  or  truck.  itroleetinK  them  ugaln.t 

dontfllinn  of  only  reeognlzrd  and  well  rated  dealer*  Fire.  Tlirfi.  'rrnnoportatlon  and  Cullialon  until 

In  neeeiiliihir,  liii.nienis  are  ..(.iiinlete. 

.1.  I.IIIN  t»V  THI-;  CAR  on  Till  riv. — The  For-  .  .  .. 

Iioration  liolda  a  Ren  nii  eoi-h  ear  or  truck  until  *'1-  IRIX  I..  I  overina  all  possl- 

paymrnt  in  , full  has  been  eompletcd.  hie  eontiiiKeiieies,  wruiiKfol  eontersion.  el<-. 

The  Cni-porntion'.a  funds  are  always  In  the  moat  liquid  state,  uu  iiurtiua  being  intested  in  Real  Bstnte, 
buildings,  plant,  equipment,  etc, 

MANAGEMENT 

Air.  VV  Hilt,  Ihe  .Managing  Director,  has  been  connegled  with  Canadian  Ranks  for  over  CU  years,  and  bv 
re-signing  as  an  I ii.-pect or  of  tbe  Home  Bank  of  Canada  lo  lake  ov.  r  the  nianagenient  of  this  l  ot-iioi al i-mi. 
Mr.  Stephen  Haas  and  Vli  VV.  D.  f{o.ss.  who  will  foriri  Ih.-  .vrunagenieni  I'nmniitte,  vviili  vii.  Hill,  .-ne  Welt 
known  in  baniviiig  and  invlustrial  circles.  Under  their  juriBiJiction  rl'ficienl  and  coiisei  v  alive  iiianasemcnl 
is  a.ssured. 

EARNINGS 

.Judging  from  ili»  earninis  being  made  by  .Aincrican  Companies  doing  this  (lass  of  finaneial  business, 
ibeip  is  H  .sound  ba.-i«  ,‘<Ji  believing  iliis  Coi-poralion'.s  earning.s  will  prove  rxcepijonally  gratifv  ing  lo  the 
skarehoIdei-B. 

It  i.s  estimated  that  the  revenue  derived  from  insurance  source.s  alone  will  cover  Hie  overhe.ad  expenses 
of  the  ('orporai  ion. 

THK  DETAILS  I  .V  THl.S  A  .NNOUNCEilENT  NEED  CABEFUL  THOUGHT  BEFOBI-;  THE  I'N’DEra.VLNG 
X’iJSSIBIIMTtE.S  BECO.Mi:  AI’BABENT. 

Affi^r  thorough  iiiii'stigatioti  wo  rooonimeiRl  this  offeriiii;  as  an  inTOstuiont  oonibjniiig  sociirity 
wilh  a  sjiloiRlId  opportunity  for  profits. 

PRICE  :  PAR  .$100  PER  SHARE. 

Carrj’ing  a  40%  Bonus  of  Common  Stock 

A  substantial  portion  of  the  offering  lias  already  been  subscribed  for;  allotment  of  lire  balance 
will  be  inadii  in  tlie  order  subscriptions  are  received. 

Anderson,  Robinson  &  Company 


The  financial  statement  of  the 
Sovereign  Porcupine  .Mintis.  Limited, 
rhevvs  that  during  the  period  ending 
January  31st.  39i’(j,  $16,87:M3  was  ox- 
jiended  in  exploration  and  develop¬ 
ment. 

President  .Moodio  in  his  address  to 
the  shareholders  stated  that  over 
t.ijijp  feet  of  diamond  drilling  was 
(arried  out  on  the  company's  pro- 
pcriy.  which  lies  adjacent  to  the  Hol- 
linger  Gonsolidated.  Mr.  .Moodio  also 
stated  ihat  operationis  on  the  .North 
claim  were  discontinued  ow  ing  to  the 
existence  of  forest  fires  and  work 
transferred  to  the  South  claims,  where 
a  considerable  amount  of  tranchipg 
and  stripping  was  carried  on,  with 


the  result  that  an  excellent  vein, 
hieavily  mineralized,  was  micovered. 

I  This  vein  was  stripped  for  a  distance  I 
of  45  feet,  hut  work  had  to  be  dis¬ 
continued  on  account  of  the  winter  I 
'setting  in.  .Mr.  .Moodie  further  istat- 1 
I  ed  that  it  is  the  intention  of  the  com-  j 
I  pany  to  resume  operations  on  this; 

!  vein  as  soon  as  possible,  and  that  the 
I  consulting  engineer  of  the  company 
I  liad  strongly  recommended  that  dia- 
I  mond  drilling  he  dime  on  tliis  vein 
i  as  there  was  every  indication  that 
;  important  results  would  accrue. 


I  Subscribe  for  The  Financial  Times  j 
I  Canada’s  Leading  Finaneial  News- ' 
I  paper. 


W.  D.  ROSS 

Dii-pclor  Bank  of  Nova  Scotia 
J-d lector  Nova  Scotia  Steel  & 
Coal  Go.,  etc. 


M'.  .r.  HILL 
.VlanagitiB  Director 
Diieclor  The  l.'anadian  Deben- 
Ui!"  Corporation 


.MANAGE.MEN’T 
(  O.M.MITTEE 
Stephen  Haa.« 

V\  D,  r.os-s 

V.-.  J.  Hill 

BANKERS 

The  Bank  of  Montreal 

TRANSFER  AGENTS  AND 
REGISTRARS 
Toronto  Oftneral  Trusts 
(■'rpoiation 


1.  i>sMr4Atp;  i>  F.4von  of  thf  coni'on- 

1*011  \TIO%.— -The  l  urporation  holdii  n  pullfy  cot- 
rrlnfi  4‘IH’Ii  «'Hr  or  truck,  iirotrrtinit  them  ueainst 
l’ir<*.  riioK.  'rrnitiAportatIuii  aiid  tHillisioii  until 
ar«’  4*oiiinlrt^. 

sri:<  Ml^  IX"*!  Il\\4  K. — I  otrrinK  nil  possl- 
lilc  runt iimeii4*irs.  >«r(itiKfol  oon^rrsion*  rtu. 


TORONTO 


Investment  Bankers 

14  King  Street  East 


CANADA 


- -  I 

Arif  '%1W*  ♦  ^  ^  I  strikes,  whether  lejal  or  illegal,  are  wasteful,  i  i  >  1  _ 

eniployers,  the  workert;  'ind*  tr^a^^err'TubiieJ  STREET  I  TOPICS  OF  THE  DAY  h 

^  ...  .  .  .  r-  !  j^'tsp  Irsislation  could  do  nnicb  io  lessen  their  num-i  ~  i 

^*Monl'r*Li**I*''^Tr'^**iinM?rrjiVFliiaucial  limes  I’nblish*  I  additional  machinery  for  the  pre-  Rl’iSOlRtEFI  I,  SEilRl>f’  — — -  "■— ■  — - - - - *' 

l^K  toraimnr  LTmi/ed^^^  I  venting  of  an  actual  break  between  employer  and'  MOMiV.  Some  people  think  it  is  necessary  tan  ‘'unusual  covering".  The  im- 

ing  tonipan.r,  lyimiieu.  ;  omniAvee  until  all  nf  rnmnn^inr'  ’  to  bc  personally  m  touch  with  the  porters  protected  to  the  Board  ofl 

R.  EMMET- COX  •  rresidenf  and  Managing  Director ;  cniPloJ'e  until  a  I  available  means  of  composing  money  strinsency  on  the  Stock  Market  to  I  General  Appraisers  who  sustained  i 

- - - - - — _ — -  differences  have  been  exhamsted.  Apart  from  this,  :]^gl  hating  the  effect  of  OPPORTCNITIE.S  make  money.  I  the  protest,  and  the  Government  ap- 

Sl'B.SCRIPTlOX  riflCE:  In  tAiiada,  $3.00  a  year;  $1.75  j  however,  there  must  be  a  full  recognition  by  capital :  making  many  houses  unusually  re- ;  of  OCTSIDERS.  An  experienced ;  pealed  to  the  United  States  Court 


ing  Cunipany,  Limited 


venting  of  an  actual  break  between  employer  and 


INSIDE  STORIES 
OF  THE  STREET 

RESOIRCEFI  I,  i>  SEClRl>r* 
MOM  V. 


R.  EMMETCOX  -  President  and  Managing  Director  j  cnjpluj'e  un^i'  all  available  means  of  composing 


Groat  Britain.  13s. ^a  year;  7s.  i  and  labor  of  the  absolute  necessity  of  getting  together 
he  United  States,  $o.50  a  year,  jj,  ^  reasonable  and  conciliatory  spirit.  The  employers 


for  six  months.  In  Groat  Britain.  13s.  a  year;  7s.  i  and  labor  of  the  absolute  necessity  of  getting  together  sourceful  in  securing  money  from  broker  made  the  ; of , Customs  Appeals.  The  case  en- 

for  si.x  months.  In  the  United  States.  $3.50  a  year;  j,.  ^  reasonable  and  conciliatory  snirit  The  employers  sources  that  hitherto  had  been  im-  following  observation:  "It  has  been  listed  the  services  not  only  of  an 
$3  00  for  six  months.  i  .  .  .  j  .  j  .i.  ,  .  touched  so  far  a.s  business  on  the  an  axiom  on  the  Street  that  the  pub- 1  assistant  attorney-general  of  the 

xnirE-n-i  iKivr’  ,•  a1'  oHon  at  >11  niir  of-  Understand  the  needs  of  the  workers  and  market  is  concerned.  In  the  nr  makes  the  money  in  a  bull  mar- 1  United  States  but  of  two  special 

ADFfcll  I  ISJMt  Kale  cards  on  application  ai  a.  1  -meet  them  as  far  as  is  feasible  under  present  condl-  past  private  mone.v  in  small  amounts  itet,  because  of  its  perseverance.  i  attorneys  as  Govesnment  counsel, 

flees  or  from  any  responsible  Adv  g  g  .  ,  ^^^1  jngtead  of  brusque  refusal  or  grudging  was  not  sought  for  to  any  extent  jt  only  loses  because  it  does  not  and  occupied  the  time  of  five  judges  j 

CABLE  ADDRES.S;  "Kintimes":  W.  IJ.  Code.  i  nartial  concessions  thev  must  diwiose  franklv  the  purposes,  but  the  recent  ^now  when  to  quit.  Stories  have  ,  of  the  Cudloms  Court  before  if  was  | 


tions,  and.  instead  of  brusque  refusal  or  grudging  was  not  sought  for  to  any  extent  jt  only  loses  because  it  does  not  and  occupied  the  time  of  five  judges  j 

partial  concessions,  they  must  disclose  frankly  the  for  c-ali  purposes,  but  >‘now  when  to  quit  Storic.s  have  ,  of  the  Customs  Court  before  if  was  | 

^  filritieenrv  hns  rrsiillfd  in  biokeis  r>ftpn  been  to  d  of  the  successful  In*  solemnlv  rlecidcd  that  the  imnnri»r 


nt'Afa  ribgrrm-A  a i  wTn  All  T'b»nart.  j  »  i.  i  ,  i  8irjuigcn<*y  nas  tj-jiffn  ureii  luiu  ui  lur  nuuugrBBi ui  lu*  suieinuiy  oeciueu  luai  lue  imporier 

HEAD  OiritL:  Montreal.  Ma.u  AJl  Depart  kauses  and  reasons  why  demands  can  be  granted  onIy|pomti^  merchants  and  vestor  in  the  country  who  becomes  could  not  be  penalized  for  the  un- 

ments.  jin  q|.  pos&jhly  not  at  all.  The  workers  on  their |  private  individuals  the  advanta.^e  of  bopclessly  tangled  when  he  comes  usual  practice  of  utilizing:  a  leather; 

rORO.VTD  OFFICE:  Toronto  Stock  Exchange  Bldg.,  kj^e  must  learn  that  in  making  exorbitant  claims  they  having  their  money  out  on  call  on  to  the  city  with  the  idea  of  becom- ,  trunk  to  transport  human  hair.  I 

Bay  Street  RepresenUtive,  R.  V.  RUtcnliouse. .  imperilling  their  own  livelihoods  and  the  very  i local  Street,  with  the  result  that  rich  quick.  This  may  be  one  of  -  j 

rhone,  Adelaide  046.  '  I  -.  .  number  of  people  have  been  piac-  reasons  why  all  people  in  the  Anronns  of  the  nft-renreateH  stnto 

vriv  TOKK  OFKin-.  I-I"  F.nh  Avenue  Hamilton- 1  ®  important  industries.  Prosperous  j  trust  com-  financial  district  are  not  million-  ment  Xt  Sc  prosplrourw^^^^ 

Do  ul?er  Incorpir^Jed.  St4entaU  ’  ^  P»'^‘  i*:  panics,  jn  amounts  of  even  a  few  ^  alres.  though  they  may  know  „f  .^-day,  instead  of 

*  .  e.  ^  bound  to  prove  ephemeral  unless  maximum  pro* ,  thousand  dollars.  whole  lot  about  the  speculative  and  4  >'OOL  4\D  niittina  bv  anvthiiie' 

tO>DO>,  CAt;,:  3:!  Pinch  Lane,  Coruhill,  Davies  &  Co„  j, Ar.ai.>»inno  arc  In  a  market  like  the  present  this  investment  end  of  the  market.  It  uiu  xin\'FV  fni-  nnothto  ^  loti ! 


imber  of  people  have  been  piac-  the  reasons  why  all  people  in  the 
loans  through  the  trust  eom-  financial  district  are  not  million- 


This  Paper  I/ns  a  I/iraer  Circulntwn  Than 

Any  (Jther  Canadian  f'lnancial  Publication  i 

MONTRliAI.,  SATURDAY,  APRIL  24.  If)20. 

Taking  Right  Course.  i 

The  address  given  by  Hou.  U.  U.  Ballantyne  in , 
reply  to  that  of  Col.  Crant  .Morden.  on  the.  occasion’ 
of  the  diuuer  teiidcicd  the  latter  by  the  EmpiiT  I’ai'lia- , 


world,  and  there  is  a  limit  to  the  business  which  is  have  gradually  been  able  to  meet  the  n,  stutz  .Motor,  a  200-share  lot  of ,  fijj. 


obtainable  unless  the  prices  of  Canadian  products  arc  k^niis  made  on  them  a 
right  and  deliveries  can  be  assured.  Things  have  now  j  a\l*the*»tron?er. 
reached  a  pass  in  some  industries  where  the  harassed :  .  '  *  ♦  # 

cmployere  would  And  It  almost  as  profitable  to  close  j 

their  plants  as  to  continue  operations  under  existing,  A-.STO('K  DIVIItEA 
conditions,  a  course  by  which  t/he  workers  would  lose  q-u:.  riii- 


the  reasons  w'hy  all  people  in  the  '  Apropos  of  the  oft-repreated  state- 
financial  district  ate  not  million—  m.nl  thsl  Ihe  Ai-AHOPTmiQ  WAFl<m>n 

'Vu»«"to"Jr'p;r««:RSrS«iv...“ - '’r"'  '*  '» !  M”"*-  f”/,™””"  1  I'"’"'''  ,‘?r  "’‘’'i  "  “K.* l.r.™" 

*  r  riw  bound  to  prove  ephemeral  unless  maximum  pro*,  thousand  dollars.  whole  lot  about  the  speculative  and  4  >'OOL  4XU  putting  by  anything ' 

XD0>,  EMI. :  2:!  Finch  Lane,  Coruhill,  Davies  &  Co.,  mainUined  and  industrial  operations  are  In  a  market  like  the  pre.sent  this  investment  end  of  the  market.  It  hLS  MOAEV.  for  possible  lean- 

Representatives.  i j  j  ,,  rr».  t>  »*■  bearing  on  the  situation  may  also  explain  why  there  were  ai  rtavs  works  onlvl 

This  PaiKf  Has  n  larger  Circulation  Than  .  J**®  ^  ?e  i  ““**  fortunate  ones  in  the  recent 'part  time  or  Kies  awake  nights  disk 

Alia  (tnlr  Canadian  Liancinl  Publication  1 aggressive  competition  of  the  whole  |  result  that  in  most  cases  brokeis  ,  corner.  On  the  recent  advance  j  covering  new  ways  of  squandering  ; 

in  Stutz  .Motor,  a  .,00-share  lot  of ,  fiia  newly-gotten  richea,  a  tourist  ; 


calls  made  on  them  and  on  thi.s  ac-  ^-Ijich  sold  at  auction  for  $701,  the  kfi‘,.ouj 
count  the. po.sition  of  the  market  ha.s  recoi'd  belonged  to  a  southern  wo-'gjci.y. 
been  all  the  stronger.  man  who  acquired  it  in  F'ebruary  ,  uj,  ’ 


ibis  newly-gotten  richea,  a  tourist 
j  through  the  South  brings  back  this 


man  wno  acquirca  ii  in  Fenruary  ,  jjg  i„  g  haberdashery  when  a 
around  105,  and  thus  cleared  a  profit  fiugjcy  negro  'came  in  and  asked 
of  close  to  $1«0,000  dollars.  -A  ,  “another  one  o'dem  nine-dollar  silk 


•  ,  i  oHiki  more  than  the  employers,  and  which  the.v  would  its  day  to  day  movements  are  gov-  ,  s„nnpr 

mcniary  Association  at  Ottawa,  was  in  Us  w^ay  quite  [  themselves  by  ill  considered  and  erned  by  the  rates  for  money  but 

as  important  and  .stimulating  as  the  speech  demands.  ihe  real  trend  is  upward,  say  able  |  p 

hv  (.So  rviioKf  iwincir  .'>ir  tiporui'  Foster,  the  actinsr  '  bankers. The  men  who  will  make  I 


A-.STOCK  DIVIItEAD  MARKET.  habitue  of  the  Street,  if  he  had  |  gjjjrts  ah  buys  ev  y  Satuhd'y.” 

■'  ....  thought  the  stock.  would  probably  j  ••anrp  Sam  "  i-enlied  rhe  nmnrip.  ' 

Th^is  is  sold  when  it  reached  150,  if  tor.  "But  what  do  you  do  with  all 


by  the  guest  of  honor.  Sir  George  Foster,  the  acting 
Premier,  was  unable  to  be  present,  but  in  his  absenre 
no  meiuber  of  the  Cabinet  was  better  qualified  to 
represent  the  Government  than  the  .Minister  of  Marine. 


U  sooner.  •  l  these  expensive  shirts?" 

I  "Well,  you  sec,"  Sam  retorted,: 
George  Pattiillo  tells  a  story  of  a  ,  “ajj'a  done  got  a  seventy-dollar  ' 


Cut  Out  the  Petty  Imposts 

Tlie  fefr  of  the  Postmaster-General  that 


fii'st  because  his  riepai  inienf  is  directly  concerned  ficflcif  will' be  shown  in  his  department  for  the  coming  j 'I>''Ido»<I«  continue  in  a  8‘eady  flow\ , 
with  one  of  the  national  industries  whose  development  year  is  adduced,  ih  a  despatch  from  Ottawa,  as  i«ason  I  "But.  boss.  I 

was  urged  by  Col.  .Morden,  and  aecondiy  because  his !  fn,-  tRe  expected  |  retention  of  the  postal  war  tax  on  there  wilTbe  recession  from  time  to 


boss,  I  don't  feel  right  to 
Can  t  you  find  me  a  place 


A  certain  party  in  Wall  Street  re- 


.  I -  - -  —  ...  —  where  I  can  niake  a  piece  of  monev  cently  purchased  a  Stutz  cai.  If  w-as 

standing  and  experience  .as  a  practical  man  of  stfairs  (;.r>i').f.f;pondence,  and  for  the  war  stamp  tax  on  cheques  j  time,  as  they  arc  essential  for  lI***  i  ^-ithoiif  workin  ?”  '  !  delivered  to  him  la.st 

qualify  him  to  .speak  aiilhorifively  upon  the  larger  apfi  other  documetHs.  and  presumably  on  toilet  articles,  well-being  of  the  market.  ..-tyi,,,  you  to  work?"  r|o. 'REVEMiE  week.  He"tried  her 

aspect-s  of  indtislry.  comnicree  and  finance,  which  are  Even  if  the  worst ’fears  of  the  Minister  aif*  realized  this  Despite  .the  frequent  al'acl'J’  ^  oianded  the  boss.  "Go  on  down  SM  E.ET.  out’  on  Sunday  and 


aspect-s  of  indtislry.  comnicree  and  finance,  which  are  Even  if  the  worst ’fears  of  the  .Minister  arf*  realized  this!  pc*PB*  ■D’''  frequent  al'acl'J’  on  ^landed  the  boss.  "Go  on  down!l^  SHf.l'.'l.  out'  on  Sunday  and 
Ml  clo.sciy  inter-knit  with  the  welfare  of  thi.s  country.  ^  particular  case  is  one  where  a  departure  might  well  j  ^//ffenirtg'ra^eT'for'caM  money."  And  !  ’*’®^‘'lYork  in  the  riJrnitrof"l8"  sf"sire7t 

Several  portions  of  Hon.  .Mr.  Uallantynes  address  are  made  from  the  general  principle  that  a  department  j  it  difficuit'fo  figure  how  the  bears  |  applii'ant  did  as  instructed.  Broadway  he  stepped  more 

therefore  wortiby  of  being  given  more  serious  consider-  engaged  in  the  immediate  service  of  the  public  should  '  "’ade  much  headway.  In  fact  the  kjit  wa.s  back  at  the  end  of  three  ,  Io''^''>l.v  I'Pon  sas  and  shot  up 
ation  than  usually  atiiiche.s  to  utterances  made  on  a  '  pp  made  to  pay  its  way.  The  tax  of  a  cent  on  letters  j  ^**‘'’*’  which  prices  w^re  pushed  |  announcement  thati'Ae  hill  at  a  speed  surpassing  the 


flnnai-iiirA  Tni>hf  well  i  Week  under  cover  I  there  and  show  this  card  and  they'll 

departure  might  well  |  g^jifguitig  rates  for  call  money,  I  find  y^u  up" 

pie  that  a  department  j  it  difficult  ' to  figure  how  the  bears  applicant  did  as  instructed. 


when  returning  In  .New 
York  in  the  vicinity  of  181sf  Street 
and  Broadway  he  stepped  more 


,  . -  .  ,  . .  I  down  was  oiilv  rxeeedpd  by  the  ease 

Focial  occa.sion,  a.s  when  hr  .said,  and  documents  was  a  petty  and  vexatious  addition  txt.^.jfl,  which  they  rebounded  when 

"These  at  e  timo.s  w  hen,  for  those  who  are  desirous  j  many  real  discomforts  to  which  the  public  was  shorts  undertook  to  «  over. 
of  looking  after  not  only  their  home  trade  but  ex- i  gqii^jected  as  a  consequence  of  the  adoption  of  innumer- 1  *  *  *  ♦ 


he  was  going  to  quit 


shares  of  this 


"What's  the  matter?  Don't  you  company  before  their  susiiension 


port  trade,  in  keen  competition  with  the  countries  able  war  measures.  All  were  cheerfully  ftorne  so  long,,|,„..  rvav^  4\|| 
of  the  world,  it  is  essential  lhat  organization  should  |  as  the  war  crisis  lasted  and  the  need  was  apparent,  but!  ’  Vvi'Miv 


lie  on  a  large  scale,  no  matter  whether  those  who  are  ’  now  that  peace  has  come,  these  minor  war  measures  at 
so  engaged  put  their  capital  in  agriculture,  mining,  |  |«ast  should  be  discarded.  The  large  enterprises  from; 


VS  A.M»  THE 
EXEHAAGE. 


like  the  job?"  from  the  Exchange.  He  reached  the 

"I  likes  the  job  fine."  i  •'’P  oti.''  D’  close  al  his  heel.s 

"Ain't  the  pay  enough?”  1'^”’’  *^1  *■’1'^  rlty's  "finest"  astride  a 

"i  ran  t  complain.  It's  as  high  as  motoreyele. 

anybody's  giitin'."  '  "Hey!  there,  dem; 

"Then  what’s  the  trouble?"  "bow  fast  were  you 

"Well,  it’s  like  this  boss:  I  goes  i  "Oh.  about  thirty 


so  engaged  pul  their  capital  in  agriculture,  mining,  i  least  should  be  discarded.  The  large  enterprises  from;  The  Ryans,  father  and  son.  are 
lumbering,  industries,  or  any  other  walk  of  life.  The  |  which  comes  the  bulk  of  the  revenue  derived  from  these  j  P«”- 

times  demand  large  corporations,  well  managed,  and  picayune  taxes  would  quite  willingly  contribute  i^he  |  ^[jg^***^*”  Pyan  tor  %e  fight  he! 


there  and  the  guy  looks  at  I  I'^"®-'*D.v  replied. 


"Hey!  there."  demanded  the  cop. 
"how  fast  were  you  going?" 

"Oh.  about  thirty,”  the  driver 


me  card  and  says  'All  right' 


and  '  This  confession  resulted  in  a  little 
q'hereislip  of  paper  demanding  his  pre- 
gq  f  .sencp  in  court  the  next  day. 

.soft.  ’I'l’^  •’'^P  'tlmut  to  leave  .stared 


specialization.  This  does  not  mean,  as  some  are  ,  equivalent  In  the  torm  of  .some  other  impost,  while  the  |  made  tor  the  Stutz  Motor  siocdihcld- ^  me 'to  '  do. ''s^’V -^fince^n the  next  W-" 

under  the  impression,  that  large  and  influential  con- !  general  public  would  be  relieved  from  a  constant  .series  ^  ers.  From  comments  heard  al  clubs,  rounri*'and  ha.s  it  pretty  .soft  ’I'l’^  •’'^P  about  to  leave  .stared 

solidaiioiis  mean  a  higher  cost  of  production  and  of  irritations.  In  the  case  of  the  so-called  "toilei  ’ and  even  in  cor- ,  3  ,,j„,  g.f„ii„wjn'  of  longingly  at  the  car  and  nnitiercd. 

9  the  public  generally,  liiil,  on  the  con-  luxuries"  upon  which  taxes  of  one  or  two  cents  are ;  lu-",.  waVr'Lhr^^backed  I  v  <''’'''.v"  het es  I  go.  I  just  can't  ,  "Huh!  A  Stutz.  fts  llie  best  .loh 

to  combinations  as  I  am  now  referring  . . . . . .  :  shake  him.  Wherever  I  walk  that  i  I  iv«'’  'I'fl-  .  .  , 


In  the  case  of  the  so-called  "toilei 


.'••Piling  prices  to  the  public  generally,  but,  on  the  con-  luxuries"  niton  which  taxes  of  one  or  two  ce.nta  are 
irary,  such  large  combinations  as  I  am  now  referring  required,  the  articles  are  in  many  instances  really  toilet 


to  mean  production  on  a  large  scale,  lower  cost  of ,  necessities  whose  use  promotes  personal  cleanliness  |  Ryan,  the  elder  who.  by  the  way. 


I  bird  s  right  behind 


which  always  follows,  and  places  these  large  con- '  and  fastidioiisuess.  and  thereby  directly  contributes  to  bas  .vet  to  pass  his  seventieth  n'i'p- 1  q„peV  about  i, 
solidations  in  a  po.sition  to  sell  their  products,  what-,, he  genera)  health  of  the  people.  To  discourage  their  cento rv^^ark^hari^^^^^^ 

ever  they  may  be,  at  lower  prices  to  the  cousunicr  use  is  as  benighted  a  policy  as  lhat  adopted  by  Pitt  '  joined  forces  with  the  son,  stock- < 
than  if  llicre  were  a  number  of  smiallcr  concerns  with  i  when  (he  imposed  his  window  tax  in  England,  with  the '  holders  of  the  Ryan  corporation.s  fed  • ir  pc«. 


hind  me.  Fo  I'm  i  ’•'be  driver,  who  was  a  broker,  is 
There's  something  vvondering  if  the  cop  was  one  of  the 


queer  about  I'iiis  and  I  want  to  quit." 

"M'hy.  you  blamed  fool."  said  the 
boss,  "go  on  hack  there.  That  guy's 


a  small  output  and  increased  cost  Of  production.  result  that  many  persons  bricked  up  what  window  ihcir  cause  is  imniensel>  slrcngthcn- ,  alone  the  income  ta.\- 

•'I  regret  that  there  is  a  tendency  on  the  part  of  spaces  could  possibly  be  di.spcnsed  with,  thus  depriving  ''^i)psi,i»p  the  militants  surface  in  R'^'er  who  meets  with  puzzling  in- 
some  in  this  country  to  point  the,  finger  of  scorn  at  j  themselves  of  needed  light  and  air.  Deficits  in  the  djcaiions.  the  differences  between  ...  v,  .,  "f  'a"’ 

the  capitalist,  to  use  their  endeavors  to  restrict  him  in  :  postoffice  department  have  oeeiirrcd  before  without  Allan  A.  Ryan  and  the  .New  '  nrk  j  j.qV j  g'uihortrv'^A'^laitanesc 
using  his  money  for  llic  development  of  tlie  great  ruining  the  country,  and  it  ill  becomes  a  Government  Exch^n^e  will.  I  am  given  to  1  reeentiv  import- 

natural  resources  of  Canada,  and  to  pul  business  [w-hich  witU  one  hand  dispenses  teiu  of  miUtoas  of  dol-i  with  “  vtonni^ ^oine  human  hair  in  leather 


natural  resources  of  Canada,  and  to  pul  business  [w-hich  witU  one  hand  dispenses  tens  of  miUioas  of  dol- 1  with  “  vtoung 

barriers  in  his  way.  No  country  Ui  the  world  possesses ' ia,.g  gp  unjustifiable  railway  polirr  to  reach  out  the  riyaii  in  regular  membership  and  the 


some  human  hair 


ack  there.  That  guy's  Two  elderly  broker.s.  who  had  not 
(seen  one  another  for  some  year;- 

-  I  met  by  "bance 

ft  is  not  alone  the  income  ta.\-  A  IMIOFI  TABLE  in  a  financial  dis- 

payer  who  meets  with  puzzling  in- 1  I’ROFE.S.SIO.A.  trict  restaurani. 

terpi'Ctations  of  law  I  .Vfter  hearty 

•*l  AI  .SI  AE  by  those  in  immediate  I  salutations  they  began  discussing 
aulborily.  A  .iapanese  each  oilier'.s  business,  the  market 
firm  recently  import- land  financial  topics  in  general, 
nan  hair  in  leather  |  with  luncheon  nearly  completed 


trunks.  The  importers  invoiced  the  j  one.  a  bachelor 


such  potential,  miliuiitcd  and  rich  natural  rctsources ;  other  hand  lor  the  loose  pennies  of  the  individual  stocks  of  his  companies' re.stored  f'» *nn"hmn>n  ^be  other's 

as  Canada,  and  now  in  this  reconstruction  period  islpidzpn  Ihe  regular  list.  ho  ^ 

„  Pair  ig  p  ari  valoiem  and  the  I,p  nnite  a  hi-  fellnw 

tihe  time  to  give  rncoiiragcment  to  the  monied  men!  -  *  •  *  *  ,a^.  o„  leather  trunks  i.s  .30  p.c.  ad  ..ypj, ..  ^  ansteied  the 


of  this  country  in  an  endeavor  to  induce  capital  from 
other  countries  to  join  with  them  in  developing  these 
wonderful  resources  of  tturs,  and  to  encourage  our 


Bank  of  Montreal  Issue. 

The  announcement  of  the  issue  of  .$2,000,000  of  new 


HivL-Du*  umiiitrc  valorem.  But  the  law  providr.s  that 

MIAEKS  HOLIIt-AI..  covering  or 

Bankers'  hours  do  not  tor  a  mo-|boltlins  imported  merchandise  any 
nl  compare  with  the  working  •  otiusual  article  or  form  designed  for 


one.  a  bachelor,  ventured  the  in¬ 
quiry  regarding  the  other's  family: 
"And  how  is  Jack,  your  son?  He 
must  be  quite  a  big  fellow  now." 

"Yes,"  answered  the  father. 
"Jack  is  a  big  fellow  now.  Making 
lots  of  money  and  some  reputation. " 
This  with  a  humorous  smile. 

"A  chip  off  the  old  block.  I'll  say." 


counlo's  diversifled  interests  in  every  way.  If  wc  capital  slock  by  the  Bank  of  Monlrcal  is  of  peculiar  of  the  festive  anthracite  i  use  otherwise  than  in  the  bona  fide  ,7J'’ off  the  old  block.  I  1  say. 

will  all  strive  to  do  this  as  a  united  Canadian  people  j  interest  for  two  rea.sons,  one  being  that  it  is  Ihe  first  miner,  these  days."  said  a  prominent  i  D'tiusporiaiion  of  such  mcrchanrii.se  added  tne  nist.  suppose  .vou  it  .soon 
and  refrain  from  taking  a  parochial  view,  T  can  see  made  by  this  Bank  in  many  years,  and  the  other  being  ,  writer  on  the  coal  indusiry.  i  to  the  United  States,  additional  duty  p,- 

nothing  ahead  of  this  splendid  country  of  ours  but 'the  particular  purpose  for  which  the  irsuc  is  being'  "The  coming  of  prohibition  has:  shall  bc  levied  and  collect^  upon  lack  He  lias  a  business  of 

Thi.  . . .  ...  dot  dtilled  Iheif  appetite  tor  boli-  such  material  or  article  at  the  rate  >0'  He  nas  a  pu.sincss  or 


The  Market  for 
Unlisted  Securities 

Owing  to  our 
Specializing  in 

Unlisted 

Securities 

■U'o  ar»  in  an  exception¬ 
al  position  to  giv»  good 
service  and  reliable  quo¬ 
tations  on  all  Stocks  and 
Bonds  not  listed  on  the 
Exchange.  Our  filas  arej; 
complete  and  our  .ser¬ 
vices  are  at  the  disposal 
of— 

Brokers,  Bankers 
and  Investors 

desiring  the  rno.st  up-to- 
date  infortnatton.  riur 
Dally  Quotation  Sheet 
will  be  jsent  on  request. 

BALFOUR.  WHITE 
,  &  COMPANY  , 

INVESTMENT  SECURITIES 

136  SIJAMES  ST.MONTREAL’ 

TELEPHONE  MAIN  1516-1517 


Bulinesit  Founotid  1795 

AMERICAN  ~BANK 
NOTE  COMPANY 

Incorporated  by  Act  of  the 
Parlternent  oC  Fa;iada) 

BANK  NOTES 

MI  NK  IPAE  DEBEN  TURES 
BONOS  (III. DUES. 
.S'TOi  K  (  ER  TIFM  A  TES 
DRAFTS.  ET(. 

Head  Oiflirc  niiil  IVorks: 

O  T  TAM  A, 
rirepreof  RuildingB 
Brancitc'v: 

Toronto.  IViimippir. 

AION  TREAL 

Bunk  of  Ottawa  Btiildins. 


Invest  In 
Victoiy  Bonds 

We  can  offer  these 
bonds — due  at  any  . 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

■embers  Tnronte  Stoek  Eichailt 
I.N'VESTMENTS 

97  BAY  STREET,  TORONTO 


We  Own  end  Offer 


■wonderful  progress  and  development. 


made.  This  purpose  i.s  two-fold-to  place  the  Bank  in  qgygXl,  her  will  take  dav  off!'o  which  the  same  would  he  .suhject- 


"All  lhat  the  captains  of  industry  require  in  this 'an  even  stronger  position  to  meet  the  growing  require- 1  „„  g^y  piovocation.  For  instant  e.ea  it  imporicn  separaiety  .  .  .-a...  ..t,.,  w..o. 

country  is  a  free  field  and  no  favor,  and  I  ant  satisfied  '  ments  of  its  customers  in  Canada,  and  to  provide  for  April  I  was  the  anniver.sary  of  the'  The  collector  of  customs  therefore  D**' 

that  this  i.s  the  opinion  of  the  majority  of  the  people  the  extension  of  the  export  trade  of  the  countrv.  The ;  inslallai inn  of  Ihe  eight-hour  day:  it !  fi''st  included  the  value  of  t/iie  trunks  o  ce.  J 'es  I  e  ^ame.  c  . 

.  ...  ,  .  ,  ,  .  I  ,  .  .,1  ,  .  ,  ...  .  „  .  W.TS  celcliraterl  in  idleness  Anril  •> :  as  Cost  of  covering  for  the  half,  and  I  es.  he  tikes  the  game,  soberly 

in  this  country,  to  rncourage  development  of  our  latter  object  will  hr  greatly  far  litated  bv  the  Bank  s  re-:"'^”  "iicncss.  April  -  _ _ ,ho  fs.he,-  "Ki.,  s- 


ed  if  imported  separately". 


his  own." 

"Yon  don't  say. 


IVell.  that  is  good 


The  collector  of  cu.sloms  therefore  news.  Let  s  drop  around  to  hi.s 


in  this  .  oiinlry,  to  rncourage  development  of  our  '  latter  object  will  hr  greatly  facilitated  by  the  Bank’s  re- ,  K.'rd'av"  no'Xk*  wat  dolic'  I  ^A'ied"  3."  il7.  on  the  combined  value  I  remarke. 

agriculture,  steel,  coal,  w  aterpower,  fisheries,  limiber,  |  cent,  purchase  of  a  substantial  interest  in  the  Colonial  i  ^p‘,.j|  ,.„ming  at  tilie  end  of  Holy  I  '>1  and  covering,  and  then  levied  I  office  d 
etc.,  and  in  this  way  we  need  not  feel  pessimi.stic  Bank,  and  it.s  newly-formed  connections  with  other  Week  and  succeeding  two  holidays,  i -I'*  p  c.  additional  on  the  trunks  as  plumber, 
about  overcoming  our  large  national  debt.  "  '  British  financial  institutions  which  cover  practically  the  i  was  also  observed.  Faster  Monday  j  p  ■■  C  — 


levied  3.5  p.( .  on  the  combined  value  remarked  the  father,  "but  he  has  no 
of  hair  and  covering,  and  then  levied  office  downtown.  He's  a  boss 


about  overcoming  our  large  national  debt.  "  '  British  financial  institutions  which  cover  practically  the  i  was  also  observed.  Faster  Monday  | 

The  .Minister's  conclusion,  in  which  he  assured  |  whole  Empire  and  a  number  of  foreign  countries.  By  |  *  7  *^*''  '*  Easter  .Monday. 

Col.  Morden  Uiat  not  only  the  projected  linking  this  policy  the  Bank  of  Montreal  obtains  access  to  ^  3 

up  of  the  Canadian  steel  industry  with  the  Empire- !  fields  which  it  otherwise  could  not  enter  without  en- '  try  is  shy  about  a  week's  production  i 
wide  interests  of  British  stcelma»ters.  but  other  large  tailing  heavy  expenditures  and  meeting  the  obstacles  |  of  anthracite,  if  we  count  the  tiniei 
British  investments  in  Canada,  w  ould  l  eceive  the  Which  a  new  bank  must  face,  and  thus  it  is  in  a  posi- '  PfePflein?  for  and  recover- 1 

cordial  suppoit  of  the  Govenunent  at  all  times  along  tion  to  devote  more  of  its  existing  and  its  new  capital-  actua\"'fime^os”t''duiM^^^  day.s^"  j 

reasonable  financial  and  commercial  lines,  is  one  izatlon  lo  the  actual  needs  of  Canadian  businessmen.  *  *  *  *  I 

which  will  bc  commanded  by  all  right-lihinking  Can- 1  The  announcement  of  the  new  issue  is  another  proof  | 

adians.  To  take  any  other  course  would  be  for  the ,  of  the  constant  alertness  of  fhe  management  to  meet  THE  RISING  LNDlSTRi;.  j 
Government  to  show  itself  blind  to  Canada's  most  I  the  growing  demands  of  Canadas  commerce  and  in-!  j  (m,.gjit  gn^  Willvs  are  the  I 


NEW  STOCK  ISSUES  MARK  REVIVAL 
OF  BRITISH  PRIVATE  ENTERPRISE 

London. -From  the  point  of  view- 1  Western  Countries  Shipping  asked' 
of  trade  and  finance.  .March  was  a  |  tor  a  modest  $5.000.0n0  and  were 
month  of  great  progress  in  the  Bri-  offered  nearly  $50.00',»,000. 


vital  interests.  ,  I 

“Outlaw”  and  Other  Strikes. 

The  legislaiion  mooted  at  Ottawa  to  suppress  thej 
epidemic  of  so-called  "outlaw"  strikes  is  none  the 


tish  Isles.  It  began  well  and  ended! 
in  a  blaze  of  glory.  j 


Altogether.  about  $l5n.00ii,('0<* 
was  asked  for  in  one  week.  The 


I  oi  me  consiani.  aicrtness  oi  ine  management  to  meet,  ini.  iiisijiii  x.ij7ldiui.  nation  has  had  enough  of  j  underwriters  have  not  been  so  busy 

I  the  growing  demands  of  Canada's  commerce  and  in-!  (ii„.gjit  gn^  Willvs  are  the  hureaucracy.  Even  the  Government  i  for  seven  years. 

!  diistr.v,  and  its  desire  to  serve  the  Dominion  to  the ,  presiding  geniuses  in  motor  com-  become  weary  of  it.s  burden:!  All  the  new  flotations  are  for  Bri- 


utniost  uf  its  possibilities  and  opportunities. 


An  Uncleanly  Habit. 


panics  whose  output  this  vear  will '  “re  nowwitnessing  the  dawn  tish  firms.  .No  American  securitie.s 

he  tremendmis.  A>t  the’  peak  of!®'  private  enterprise,  alter  a  long  I  have  been  offered  publicly.  In  fact. 


production,  like  the  point  of  "satur¬ 
ation  "  so  much  discussed  in  the  past, 


night  of  national  control. 


'only  one  foreign  advertisement  ha.s 


Lloyd  George  has  hurled  himself ,  appeared  during  the  week— that  of 


In  a  day  when  warnings  against  insanitary  methods ,  ture  it  can  only  be  conjectured. 


they  belicce  to  he  so^ar  in  the  f„:  asainst  nationalization  in  all  its  the  new  French  loan. 

ic -  xr«  ..oM  to  the  insati-  —  •-  ~ 


less  wrleome  and  timely  because  it  is  long  overdue,  are  frequent,  and  when  one  particular  body  of  women! 
It  has  alwajs  been  one  of  the  chief  weapons  of  the ,  Montreal  devote  considerable  attention  to  promoting 
opponents  of  nrganized  labor  that  unions  as  a  body  j  cleanliness  in  the  handling  of  food.s  before  they  reach ! 


Both  in  this  ’countrv  and  abroad.  I 

.s  John  N.  Willys  points  out  in  thej 'hat  all  the  profits  of  the  coal  trade  ;  very  likely  the  gratifying  fact  that 
Villys-Ovcrland  annual  report,  thei®’^®®'^’  Siven  to  them  as  an  m-  industrial  securities  have  depreciated 


could  not  be  field  responsible  for  the  breaking  of  | , he  consumer,  it  is  surprising  to  note  the  prevalence  in  !  J^ve  via. s  orw^r  foXwerbv  S  crossed  the  '  The  Indian  Government 

contract.^  into  which  the.v  had  entered,  but  any  at- j  ^ven  the  best  of  grocery,  butoher  and  other  provision  armistice  and  cessation  of  hostilities.  He  has  burned  his  bridges  |  have  fallen  lower  than 


tempt  to  impose  upon  labor  organizations  the  same  ^hops  of  the  salesman’s  habit  of  moistening  a  finger  on  j  H'*'  head  of  Willys-Overland 
obligations  which  attach  to  other  business  contracts  1  his  tongue  for  the  purpose  of  picking  up  a  hag  or  a 

has  always  been  opposed  strenuously  by  the  unionists.  |  sheet  of  wrapping  paper.  It  cannot  fail  to  be  disgusting  ,  aUcas"  two  or  threrytoars  to 
Now  the  labor  officials  find  that  numbers  o-f  their  ,^0  g  customer  of  ordinarily  refined  instincts  lo  ob-  seems  quite  likely. 


members,  infected  by  the  prevailing  spirit  of  in¬ 
surgent  radicalism,  ate  only  too  ready  to  throw  off 
the  discipline  which  their  leaders  have  so  long 
exerri.sed.  and  the  heads  of  the  unions  find  tUem- 


Phve  vears  of  war  followed  by  the!  Lloyd  George  has  crosseu  the  The  Indian  Government  sceuiitics  | 
armistice  and  cessation  of  hostilities,  j  burned  hts  bridges  ,  have  fallen  lower  than  municipal 

the  head  of  VVillvs-Overland  might ' unusual  act  for  him.  He  has  !  securities.  Government  securities 
have  added,  left  ’a  void  which  has  bad  enough  of  Bolshevism  and  trade:  have  been  steadier  than  municipal: 
now  to  bp  filled  That  it  will  take  union  threats:  and  as  the  wisest  Bank  of  England  stock  has  been 
at  least  two  or  three  years  to  do  this  PoIR'mau  in  Britain,  he  has  become  -  hotter  still;  but  industrial  securities 
seems  quite  likelv.  thoroughly  alarmed  at  the  rapid  ■  have  been  best. 

Meanwhile  conditions  in  this  conn-  8'’0''Th  of  the  I^ahor  Parly,  which  '  Ixtid  Leverhulme  has  been  poinl- 
I rv  alono  tore.shflfIow'  an  iinov-  has  now'  2,5ttd,o00  votes.  ,  ing  out,  w'itih  great  emphasis  and  t 


serve  this  practice,  and  to  see  the  salesman  either;  ^'e^nwhilc  conditions  in  this  conn-  «|'«''to®i^  tne'^uo'J -i' '-'V  7  "  777'nuime  has  been  poinl- 

,  ,  .  .  Lrj  I  rv  alone  foreshadow-  aii  unex-  has  now  ^,5dd,o00  votes.  ,  ing  out,  vvitih  gieat  emphasis  and 

touching  with  hts  wet  finger  the  food  which  is  being ;  ?|e,„gXnot  onlv  for  Jas-  S®-  »  R''Date  meeting  of  1 16 1  satisfaction,  that  the  .shares  of  his 

purcha.sed.  or  wrapping  the  commodity  in  the  con-  senger  tars  but  for  tractors  and  the  Eiberal  .Members  of  Parliament,  he ;  big  company  have  gone  dow  n  only 
taminated  paper.  If  the  proprietors  or  managers  of  auto  truck.  The  one  is  unmistak- i '®ade  a  memorable  declaration. !  to  p.c.,  while  government  securities 


So.  at  a  private  meeting  of  1 16 1  satisfaction,  that  the  .shares  of  hlF 


May  Work  Wrong  Way. 


laboriousl.v,  and  in  the  face  of  so  many  obstacles.  g„^  (Jjp  pnbijc  health  to  call  the  attention  of  die  |  in  general  business. 
They  have  come  to  realize  that  if  they  are.  to  retain  offenders  to  their  uncleanly  action. 

the  advantages  they  have  so  hardly  won,  they  must  ‘  _ _ 

be  in  a  position  to  so  control  their  following  as  to! 

be  able  to  assure  tlie  employers  that  contracts  once  May  WOrk  Wrong  Way. 

made  will  be  accorded  the  same  religious  observance'  Thousands  of  American  are  reported  to  be  . 
by  the  workers  as  they  themselves  expect  and  dernand  "Overall  Clubs”  as  a  step  toward  forcing  a  ret 
of,  Ihe  employers.  It  is  only  by  sternly  .setting  their!  of  clothing  prices.  The  chief  result  will  proba 
fates  against  all  breaches  of  contract,  either  by  rebel  '  th»  doubling  or  trebling  of  the  price  of  overalls 

factions  wiihiii  a  union  or  by  the  collective  member- - 

ship  of  an  organized  body,  that  labor  <an  regain  and  InsUffiClGllt  Information, 

maintain  the  respect  and  confidence  of  the  employers  .  <i.o  f>o.  > 


THE  OUTLAD  STRIKE. 


duction  of  wealth  and  well-being."  |  Our  new  shipbuilding  combine — 
Face  to  face  with  facts,  Lloyd 'Edgar  and  AVorkman.  has  just 
George  has  given  up  his  dreams  and  |  bought  a  steel-plate  plant  for  $5n.- 
phrases.  He  has  abandoned  his  1 000,000.  This  combine,  backed  by 
vision  of  a  "New  World."  operated  ;  Sperlings,  has  now  assets  of  $350,- 1 


^  ®  J*  !  -The  outlaw-  railroad  •  strike i  by  government  departments.  He  has  000,000  and  orders  amounting  to 

Thousands  of  American  are  reported  to  be  joining  ^  ilustrated  Ihe  efficiency  of  the  per- 1  swung  straight  around  and  put  him-  $300,000,000.  At  the  head  of  it  are 
"Overall  Clubs”  as  a  step  toward  forcing  a  reductirn '  ■‘^onal  factor  in  management  of  the  |  self  at  the  head  of  the  real  executives  two  Scots— Sir  E.  McKay  Edgar  and 
of  clothing  prices.  The  chief  result  will  probably  be  j ''^"»‘’®"ation  business  as  perhaps  |  and  leaders  of  Great  Britain.  This  R.  A.  'n'orkman 

j_. _ .u- _ 1.. _ f  _ 11-  ]  nothing  else  could  have  done,  i  is  an  event  of  the  highest  importance  The  Industrial  Court  has  made  a 

credit  and  commerce.  |  ruling  that  henceforth  wages  must 
Also,  a  new  -private  industry  has  :  be  based  upon  the  actual  value  of 


nothing  "else  could  have  done,  i  is  an  event  of  the  highest  importance 
Samuel  Rea  and  M'.  AY.  Atterbury  ;  to  British  credit  and  commerce. 


Insufficient  Information.. 


'  did  yeoman's  service  in  keeping  the  Also,  a  new  -private  industry  has  :  be  based  upon  the  actual  value  of 
Pennsylvania  road  in  ncarlv  normal !  been  launched— aircraft.  govern-]  the  work  done,  and  not  upon  the 
operation  against  tremendous  odds. '  ment  has  let  go  of  it  completely  I  cost  of  living. 


^  .Ill-  -ri  -r  .  *  »t  •  *  A  Toronto  paper  chronicles  the  fact  that  a  citizen '  Alfred  H.  Smith  and  AA’.  G.  Besler,  and  sold  out  all  its  aircraft  prop-  Also,  a  .National  Economy  Com- 

and  the  general  public.  The  Toronto  Mail  and  Em- ,  ^  United  States  was  shot  in  the  Ruhr  region,  but'®”^*’''  handicaps,  maintained  [  erties  for  a  total  sum  of  $500,000,-  mittee  has  been  appointed  by  Parlia- 


pire  states  tJie  case  pithily  in  two  or  three  lines 
w-hen  it  points  out  that  while  the  unions  are  ready 
.to.  denounce  "outlaw  ’  strikes  wihicb  damage  their  own 
interests,  they  are  quite  as  ready  to  denounce  the 
Government  when  It  brings  about  the  arrest  and 
conviction  of  such  "outlaw”  strikers  as  the  Winni¬ 
peg  prisoners. 


service  of  A'anderbilt 


Jersey  i  000. 


;  neglects  to  state  whether  such  a  wound  is  "soaHy  j  gygtems  respectively  on  aj  Probably  no  other  new  industry  the  rate  of  exehange**belween  Eng- 


We  Auto  Be  Shot  For  This.* 


!  scale  not  greatly  below  normal.  In  ;  ever  had  such  a  running  start.  Cer-  land  and  America  has  become  more  I 
I  the  p:ast  consequently  there  w-a.s  no ,  tainly  the  telegraphs  and  telephones  normal. 

I  t  eal  dan.ger  of  the  public's  suffering  |  had  not,  nor  even  the  railroads.  All  these  facts  point  in  the  same  1 1— 
from  shortage  of  food  for  any  length  i  There  is  a  flood  of  new  stock  direction.  They  prove  that  after  the  se 


CREDIT  CANADA 


Dominion  Express  Building 
Montreal 


II  GUT-EDGE  SECURJTf 

If  you  liuy  Bond  -  at  a  discount 
to  yield  a  coilain  iriiirn  you 
have  to  wait  until  tlic.v  matui'f 
in  Older  to  obtain  a  jiOrtion'  nj 
that  return.  .Alcantitre  yoti  nlay 
be  receiving  a  ver.v  moderate 
rate  of  interest  on  .\()ur  invest¬ 
ment. 

"UANADA  P  K  R  -M  A  N  E  .N  A” 
Bonds  arc  issued  at  jiar  and 
bear  the  very  attractive  rate  of 

FIVE  AND  ONE-HALF 

per  cent,  per  annum,  payable 
half-yearly,  and  therefore  yield 
that  rate  throughout  the  whole 
term.  They  may  be  had  in  sum.s 
of  $100  and  upwards,  (,'all  err 
write  for  a  copy  of  ouT  now- 
brochure  "An  rmU'Ual  Oppor¬ 
tunity." 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TOROX  TO  .STREE  T.  TORO^O. 
Total  .Assets  Oter  $3-’V>fMVKMI,tt't, 


Prince  Edward  Island  having  at  last  withdrawn  all  time.  Both  In  the  East  and  in  the  |  issues,  mainly  to  pay  off  bank  loans;  orgy  of  war  and  the  second  orgy  of  xhe  Financial  ti 


ivKirietions  iinon  motor  vehicle  Iraffie  it  is  no  lonaer ' '' ^  an*!  most  ol  them  have  been  over-  bureaucracy,  the  British  people  are 

restrictions  upon  motor  vcnitie  frame,  it  is  no  '®nger  private  subscribed.  I  now-  coming  back  to  peace  and 


But  legi.slation  forbidding  "outlaw"  strike.s  is  not  appropriate  in  that  province  to  refer  to  an  automobile  |  opp,.g,jmj  railroads  in  a  great 

enough  to  solve  the  existing  industrial  problems.  All  as  a  banded  waggon.  j  crisis. 


Tankers,  for  instance,  asked  for  j  private  enterprise  and  the  liberty  of  j 
$2,500,000  and  got  $27,000,000;  and;  trade  and  commerce.  I 


’he  Financial  Times  Is  prinieQ  anq 
published  at  333  Cr^la  Street  vVest. 
Montreal  by  The  M'jntreal  Financial. 
Time.i  Publishing  Ccmr.any.  Limit-' 
ed.  Montreal.  Business  Manager, 
David  Burnside. 


I: 


THK  HA'AXOAL  TOIES.  MONTREAL,  APRIL  24,  1930 


income  Tax  Booklet 

The  third  editiun  of  the  t  ronn  Trust  Cnnipaii}'* 
“Briof  ItevioH  of  the  t'aiiudiaii  Incoiiie  Tas  Art'’  cou- 
tains  iiuirh  valuable  information  in  a  siiuplr  and  easily 
understood  fonn. 

A  ropy  will  alndly  be  sent  to  any  local  addiess 
upon  receipt  of  u  written  re«iuest. 

Crown  Trust  Company 

Trust  Company  for  the  Public’s  Service.” 

145  ST.  JA:MES  street  -  -  [MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


I  John  Wilson,  elected  a  director  of 
I  the  Bankers  Trust  Company,  is  one 
iof  the  youn?:er  captains  of  industry 
iwli.'  has  become  a  well  known  Jisure 


The  Canadian  Appraisal  Cnmpany,  Limited 

Full  < oubideration  must  be  j^it  en  to  the  present  conditions  of  hi^h  costs  if 
ndequate  insurance  is  to  be  provided,  an  adverse  operation  of  the  (.o*insurance 
t.Iause  is  to  be  avoided,  and  a  satisfactory  adjustment  is  to  be  assured  in  the 
event  of  fire.  j  ui 

Buildings  erected  only  n  few  years  ago  may  very  possibly  be  worth  double 
their  original  cost  to>day.  'I  his  Increased  value  is  insurable  and  must  be  insured. 
A  bitter  experience  awaits  the  nianutaciurer  v\ho  has  not  considercu  tins  ueces* 
kity  and  who  may  have  to  rebuild  after  a  fire.  .  .  t 

'To  guess  at  values  when  insuring  is  obviously  bad  business.  A  loading 
Insurance  tiompany  states.  “It  is  a  fact  that  85^ ^  of  manufacturers^do  not  carry 
enough  fire  inr.urancc  as  compared  with  their  present  valuations.  ... 

.An  appraisal  made  on  the  basis  of  to-day's  costs  of  labour  and  xn'atcnal  is 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Correspondence  Invited 

H rad  Office  -  17  St.  John .  -  Montreal 

roRovro  M-'v  vokk 


17  St.  John  . 


Royal  Hank  Uuilding 


Equitable  Building 


That  Transitory  Stage 


of  your  aflaii  j,  whrn.  on  >oir.  ilrmiyc.  your  your  .-■rLuriiio.-'. 

.\our  pyifOnul  rllccl?.  iin-  pa.'.'cU  on  l-i  olher.-!.  is  uiii'  wliii'li  irquins 
•  xpcrieiuid  niauaseinoni  in  order  tlial  Uieie  may  not  be  any  fin.in- 
e,a!  loss  to  those  w  Im  arc  left  behind  and  also  that  tho\  be  not  snb- 
.ieiled  to  troiibbv-onie  details  jit  .a  time  wle.n  they  ai  e  mtntall.v  de¬ 
pressed  thiottsh  tbeir  bereave  msnt.  The  required  nmiiasemeii ,  may 
be  secured  by  jour  iiominalins  m  your  V.  ill  as  \our  KxeetPor 


The  Canada  Permanent  Trast  Company 


raid'Up  (  apit^l 


VI»ni!;*r,  OuUrlo  Branch — A.  K.  Il?sda 


MANv  PHlBnlfiipX  iif  ai'lily  on  alT  Itixttries.  In  order  «im  of  which  he  is  also  a  director. 
ITIflll  I  UllrlSSUliV  that  ihi.s  will  not  eaiiso  greater  Sir  Koheri  is  onool'  ilio  threat 
•  I  biivina  hv  Cauadian.s  o.'"  tirlieles  of  linaneial  men  of  the  United  J<in;;- 

RIAlil  onenn  ■ outside  or  Canada,  dom.  wliieh  the  ttar  produced,  and 

nillfV  r  l¥i9rllArll'il>rou.ali  redueina  tiie  proicetion  as  eliairman  of  tlie  .National  Savm.tts 
llWVB  I  ItUfI  Wwttt#  ;  iiie  Canadian  maniilaeturer  of -  — - 

IN  THE  BIG  SYNDICATES 

- ,  BIDDING  FOR  BONDS 

Sir  Henry  Drayton,  .Ministfr  of  I  l.iixnrie.s  are  ftoins  to  Ite  ,;;‘i\en  a  I  uil  UVllwW 

Fiiance,  Now  Completing  His '  "  ">iid  m-  - 

First  Hiiriepf  F<ir  P-irli-iment  *  <'\pensi\.  oi  lenders  I  tu  Oi.inriu 

rilSl  Duagei  l  OI  l  ai  uameni  uteessai  les.  A  special  tas  ts  likdt  ,  ...  ... 

-Excise  Tax  EooUocl  For  On  to  h.  leMe.l  on  all  motor  ears  an.i  f  tires  el 

A.l  Luxuries  and  High-priced  >l«riai. 

...  '  ;  iirice  ol  ( aeii  i.iio  iiiue.  I  liis  r.oiilu  Oul-^andiiit;  l<  iiiurr-  ol  ilie  boiul 

.MfCesSli I .s.  I  iii.so  make  tlie  new  tax  applitaltli  luarKi  l  include  ;  he  lloiat.oii  of  tin 

- !  to  ttry  expensivt'  Itools  anti  slioc.-.  is  iif-  o*'  tlie  i’rotinets  of  Oitiario 

(Ff'in  lla^  ()(tiiwa  Xiireiiit  <>i  The  jdiono.urapii  maeliiiies  and  records,  ami  .\iai;ito',.a.  ’I'tp  se  niailc  a  total 
I'iimiiciiil  i'intt's.)  i  jewelry  iiud  all  the  t  xpensive  of  .'ST.ilno.uuo,  of  v,  liieh.  iib.S.iMi.oou  was 

Oilaua.- -.Sir  Henry  firavtoii.  .Alin- 1  varities  of  elothinp.  '.'.'liile  some  on  Onfario  aeeruint.  The  priee--  ob- 
islO'  of  I'inalee.  is  hard  at  \\ orK  '  stiid.e  has  heeii  eiti  n  to  the  itrojeel  la. tied  are  prneenlly  com  rd  d  to  I.- 

eoiiph'tin.a  thi'  lin  t  hud.aei  ho  will  |  to  place  a  lax  on  turnover,  such  a  fairly  uoo.i,  tl>e  (pitat  io  boina  f.i  .ti: 

])iif;enl  to  Uarlianu  ni.  Sir  Henry's  ^  nian  has  been  raiher  diicarded  dm-  at  ''l.'i::,  .Nev,  N'ork  funds,  wliieli  i 
ia.4  is  a  difi'it  uh  one  and  ior  eoiiie  |  ins  ilu-  pa.st  week  in  favor  of  oilier  ((lu.tnlent  lo  Canad'an  luiui  . 

liKlllh.s  pit.-  t  lielues  had  .^Hcial  staffs  I  projects.  or  cut  ti  b;>.ii.-  of  aho  ii  i'  ;>.e.  Tli 

at  work,  stiid.viii.s  various  projects. ,  - - -  .Manitoba  isfue  pi  'ei  jM  p;,a  on 

t.  i  It  a  view  ttf  workiu.s  out  somt'lpQ  nUTADin  RilAlfCC  basis  of  '>‘4  pi.  r!o;b  Ct  e  issue- 

Idan  by  whh  ii  iiur-ased  rc .  etiues  1  f  R.  UnCMItlU  lYlftACo  "'dl  be  luarl.eied  ,\,..v  -Mirk.  As 
ii'.a.i’  te  olie.'.nd  llr.e-.rj'.i  various  ,  nfion  PVf nil  A  nDnCTIT  -"^I'diobti  i.-sip-  is  uiider.-uood  to 

f.iiiib  of  ta'.iiiiou.  Sir  Ht  seomr  .  hUUU  LAvilMliUlll  rllUrll  bo  ea.-mar!;ed  for  reiuiitCmt  .<ono'.\- 

t('  111' orkina  ou  Ihe  pian  tiK-.t  Cua- ■  _ _  _  ines  falliiia  title  in  liie  I  nit-'il  Stales 

ad;-.  -I'.ust  act  the  im.ii  .v  ;ind  is  irv-  '  .  if  i.«  poiii'ed  bv  bond  hou.-e.-  on 


ind  and  .also  that  lhe\‘  l.te  not  .«nl)-  Robert  Killdeislev.  who  has 

time  vvle.n  they  are  niintail.v  de-  arrived  in  ihe  I  nited  ftate.--.  anil 

t.  'file  reuairrri  ma.nagrineii .  mav  will  shorilv  come  to  (  anada  to  at- 

vour  V.  ill  a.s  \.,ur  Uxecutnr  I*-'"''  t’otnh  aiiniversarv  of  the 

hisiorie  Hudson's  Bay  Company,  ('f 
_  1.  f'An%«%omT  which  he  is  Governor,  is  well  known 

Cni  1  IClSl  V^Ompaliy  to  Canadian  finaneial  men;  has  li.r.!;t‘ 

TOUUXTO  STREET  financial  inierest.s  in.  and  is  ever  a 

TUKO.NTO  rood  friend  of  the  Dominion.  He 

inch— A.  E.  ii?s»la  is  ahso  .a  manasin.e  direeior  of  the 

Whilohall  'J'nist,  in  which  lie  is 
associated  with  the  powerfu? 
Cow  dray  sroiip.  and  which  is  a  .suli- 
new  excise  tax  and  tliis  will  ho  made  t^idiary  company  of  l.azaid  Bros,  a 


Safety  Deposit  Boxes^ 
Securities  for  Safe-Keeping  . 

’hie  <fi«Hnction  skoald  be  noted  between  the  aafo  DEPOSIT 
of  seenrities  end  the  CARE  of  securities.  This  Company  rents 
Safe^  Deposit  Boxes  for  the  deposit  of  valuable  papers  te 
which  the  renter  alone  or  his  authorized  eaent  has  stccess. 
Whatt  eecurities  are  placed  in  the  CARE  of  this  Company, 
it  net  only  safeguards  them,  but  it  also  collects  the  income, 
remits  proceeds,  makes  accurate  accounting  and  performs 
other  valuable  services. 

THEBANKERS  ~ 
s:  TO/Sr  OCMBVNY 

Offices:  MERCHANTS  BANK  BLDG.,  (St.  Peter  St.  Entrance.) 


in  financial  and  hu.'ine.ss  circle-;. 

In  addition  To  occupying  the  posi¬ 
tion  of  vice-president  of  Thomas 
Kobcrt.son  Ai  t  o.  Biniitrd.  ho  is  :i 
director  of  the  I'anadian  t’ereal 
Milling  Company.  Limited,  and  is 
also  eonnecied  with  a  nunihcr  of 
other  industrial  concerns. 

.Mr.  At'ilson  is  a  son  of  the  late 
James  Reid  AV'ilson.  for  many  years 
])i-i)iiiiiieni  in  the  commercial  and  in¬ 
dustrial  life  of  the  cii>. 


appointed  maiiagei-  of  the  sale.s 
jiartmjnt  of  the  Hew  R.  Wood  Co.,; 
ivimiied.  bond  dealers.  .Montreal.  1 
After  fifteen  years'  new  spaper  ex-  j 
penence  with  Canadian  publications, | 
I.ieut.-Col.  Rorke  decided  lo  enter  the' 
iiivesimenl  field,  associating  hiiiiself 
with  the  firm  of  K.  J.  Young  &  Co. 
When  war  broke  out  he  organized 
and  took  overseas  the  J48th  Bat¬ 
talion.  C.U.U.,  and  received  his  d:s- ! 
charge  from  the  army  last  wmtei.  , 


RENE-T.  tECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1 60  St.  James  Street,  76  St.  Peter  Street, 

1  EstsblUhed  1901)  ■ 


to  aidtly  on  all  luxuries, 
that  ihi.-i  will  not  can 


BIG  SYNDICATES 
BIDDING  FOR  BONDS 


Awarding  01  lenders  lor  Unlnrio 
and  Manitoba  I  hici  l  ent  11  res  of 
Bc“k's  Market. 

Oul-'aiidiiig  leaiure--  ol  ilu-  boiul 
luai  Ki'l  iiicluib  ;  he  Ibuat.on  of  ilu 
i;:'UK'‘-  o*'  tlie  I’l'in  iiict  s  of  Ouiario 


.1.  HELL. 

w.  .1.  Hill,  has  been  appointed 
Managing  Director  of  the  new- 
Bankcr.s'  I'inancial  Corporation.  Mr. 
Hill  is  a  director  of  the  Canadian 
Debenture  Corporation,  and  has  had 
o-.i:-  twcnly  years’  experience  in 
hanking  circle.s, 

R.  H.  Neiison  has  been  ap]Kiinted 
assistant  general  manager  of  the 
Uastern  Tiiist  Co. 

.Mr.  .Xeilson  was  formiTly  assiK-ial- 
I  cd  w  iili  the  C.anadiaii  Bank  of  Com- 
I  nil  :  cc  in  wliich  institution  he  has 
[had  a  thorough  training  and  gained 
a  w  (Ic  experience  in  financial  affairs. 
Ilf  has  liad  charge  of  the  hianclies  of 
ihai  hank  in  various  parts  of  Canada 
from  east  to  west.  In  the  east  he 
l  as  been  manager  at  Moncton.  N.B., 
and  more  recently  at  Canipbolltoii, 
N.B. 

.Main  Workman,  chairman  of  the 
Boaui  Ilf  Directors  of  Dominion 
Siccl  Coi  |)oi  alion.  Limited.  left 


Beausoleil,  Limited 


Investment  Securities 


112  St.  James  Street 


Montreal 


Lll  l  r.-UOL.  .1.  H.  llUllhl..  , 

Lieut. -Col.  Rm  ko  is  also  a  South  j 
-African  veteran,  having  served  wiihj 
the  First  Canadian  Coiitingcni  dur-i 
mg  the  Boer  war.  His  father.  Lieul.-| 
Col.  Udward  Rorke,  was  also  .active  1 
in  military  a.ffaii-s.  beiii.g  a  retired  ; 
commanding  officer.  liJst  Batlalion, 
Grey,  Ontario,  Infantry. 


The  Care  ol  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualitied  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 


Head  Office;  PRUDENTIAL  TRUST  BLDG..  Montreal 

IJiamlii-s:  fl.ihfux.  .St  .loliii.  Tmotilu.  W  innipci;.  Ki-gimi.  \Uin- 
i-ouvri.  I.ijiuliiii.  I^Dg. 


WK  OFFI.l;: 


or  cm  !i  h;>.ii.-  of  abo'ii  i'-  ;>.c.  Tli 
■Manitoba  i.sfuc  a'  '''i.:jM  wio-  on  a  ' 
basis  of  '}\4  pc.  Boili  il!  .1-  issue  -  j 
wdl  be  inark'-icil  in  .New  'l  ork.  .'i  ' | 
the  .Maiiiioba  i.-suc  is  undcu-.-uood  'o 
ibo  ea. -marlii'il  !o."  loiumling  .<ono'.\- 
in--s  railing  due  in  liic  I  )iit--d  State  =  1 
it  is  pi'in'ed  b\  bond  bou.->''  on  1 


mg  l>  work  u  01;:  III  a  way  that  v.iil 
eualx;'  the  Go. crnuicnt  10  lia\c  all 
pco))L  comribiilf  pronor  ioria'i  i:  t'l- 
vardi  ihe  pa;,  lug  oii'  oi  Ihe  obliga¬ 
tions  assuniLMi  durin-:  tie  war  iior- 
icd. 


a  wav  that  will  Re'-etii  I'iiiaiK-ing'  Limbic.  Prot iiice  1  tPai.  ,,ii 


to  Fat  O'i  Bon, Is  I’l.-iccd  in  Liiir- 
ian.l  ami  I’-r.ails  of  Lxcimiiffc 
I’roii:  in  Maies. 

To. OHIO,  '"be  issue  ivadc  lh;s 
eel;  of  .1  i.Soo.ooo  py  |!n  I’riu  illi  ( 


disi  u-.ir.l  oblauitiig,  all  th.c  fund.-  will| 
be  w  (.;-tli  oil  tbo  o;hi  r  side  uf  1  lie  bo:  ■ 
dej  'll  11  be  ab'Ult  ho. ill. 


.As  usual,  the  FiiiaUii-  Di  iu.riiuc  ul  ■  of  Ontario  eualde..  llie  I’ro-rii  ei-  1 
ha.s  b  ill  il  ;  e -.  u  1  luinsel  i;i  1  onnee- !  nui ke  a  1  ou.^'d'-raiib-  uroli:  ou  Hr 
tir.'i  with  Hii  l■’:'::nge:  Hiat  at"  in  I  finaneiiig.  Tn'-  i.---i:e  lu  ,n  diiaei  re 
ecinp’niilaiion.  Fieu  now.  wdli  liieifuli  o*'  Ho  exebatr-o  .--■miaiion.  ii 


led  10.'  1  If  O:; .T 


tir.'i  with  Mil  l■’:'::nge:  Hull  at"  in  ;  finaneiiig.  Tne  i.---i:e  lu  ,n  dinei  re-  0  0  luai  f,-if;'  !•  d  i-.a.s  i.;ie'if  0  I-., 

ecinl-’iiiilaiion.  Fieu  now.  wdli  liieisuli  oi'  Ho  exebatr-o  .--■miaiion.  ic'  s-.i'm,-,  nd:i  ;-ii  i  lio  siii  es.-;ir  < 

hud.gil  oul,\  ah-.uii  un  da.'.s  away,  it  |  which  ihe  Gov  1  1  iiineni  of  Oniario  biaii--  eooipo.-u'ii  of  A.  L,  Aim  ..  <  <>  , 

can  be, said  iliai  ilie  Cabinei  has  not  jhavo  bou.ghi  back  a  lai-.gc  iiuaniitv  of  i  \,o(.i.  Gundy  ^  I'o..  i-'ir.,,;  .\ai.(i!,.s 

fmally  ilceided  on  jusi  v  liai  form  of  i  oulsianding  bonds  in  Lngland  a'  r  •  (.  o.  of  Deiroii.  and  V.'.  R.  (  lommou 
changes  that  will  in-  made.  j  favorable  price,  owing  to  the  weak-  ^  (o.  'i'hc  second  r\ ndicao  .  v,  hi  a  1 

In  ( ir.'le.s  closi'  to  tin-  Gov ernnicni  1  nc.ss  of  tin-  sterling  exchange,  and  bid  l'!.*'';;.  eonipri.sed  .Acmiliin;  .larvii  j 

the  opinion  prevails  that  there  is  the  bond.-;  ol  the  lu-iv  issue  to  jiay  <£  Co..  Harri.s.  Forbes  <t  < 'o..  ionG;!-i 
going  lo  he  sonic  iiicdific-ation  of  the  for  ihe  purchases  in  Lngland  vvil  I  j  eiital  and  Commereial  Ti  n;  !  1  o..  I  In’- 1 

Business  Profits  Tax,  or  some  re-  be  disposed  of  in  the  Fnited  States,  j  sey,  Stuari  &:  Co.,  and  .National  <  ilv  1 

arrangc-nent  of  it,  in  order  that  it  taking  adv aniage  there  of  ihc  iueiiii- '  Co.  | 

may  cover  comnanies  which  have  um  on  .New  A'ork  funds,  it  is  under- 1  The  clemand  for  bonds  has  ruled 
what  are  considered  as  large  watered  stood  that  tlie  purelia.ses  in  Lng-  '  fairly  good  througboui  ilic  weel.. 
capital.  3ust  as  well  as  it  covers  com-  land  were  made  i-eecntly  liy  .Mr.  i  while  the  supitly  lias  bet  n  i'v  iii; 
panics  of  s-nall  capitalizations.  The  Aemilius  Jarvis,  acting  for  t  ie  (in-  means  liberal.  'I'here  was  a  fair 
Governmen"  lias  lieeti  Irving  liard  to  tario  Goveriimeni,  and  tliai  tlie  amo.ini  of  trading  in  X'ieiory  Bonds, 
sec  if  it  roiild  do  away  vviih  tlie  bonds  .secured  have  a  lace  value  of  and  particularly  in  tlie  F'Jl  and  Ib'il 
Biiisine.ss  Prorii?,  Tax.  tint  tlie  ijiffi-  almut  £1.75b.do0.  equal  to  .$8.51.'),i.ido  ;  is.sues. 

culty  has  teen  to  find  any  other  so-  at  par  of  exchange,  .so  that  I'otiringi  _ _ _ ^ 

lutica  of  tlic  taxation  prohlem  which  this  amount  with  the  new  issue  of  *  ’ 

w  ill  bring  anytliiiig  lilve  the  same  SG.SbO.t  dO.  tlie  Fi-ov  lm-e  lias  reduced  FIRM  PI.  ACES  ' 

amonni  of  revenue  to  ihe  eouniry.  jjs  capital  delit  iiv  approximateiy  i?!.-'  *  ’  ** /-i  *  ,■»,  4  4  ■  'civi''  ' 

Il  is  now  known  that  the  Govern-  71.").oiio  ihi'oiigli  the  oneration.  I  AC.'\DIA  SI  (i.\lv  ISSU  E. 


changes  that  will  m-  made.  jfavoratile  priei-,  owi 

In  (ir.'le.s  elosi'  to  tin-  Gov ernnieni  1  ness  of  tin-  sierlin,: 
the  opinion  prevails  that  tliere  is  I  tlie  tioinl.-;  ol  tin'  in 


amoiini  of  revenue  to  ihc  eounir.v.  |jis  capital  delit  iiv  approximatei 
Il  is  now  known  that  the  Govern- 1  71.5,i"im  ihi'oiigli  the  operation, 
meiit  has  also  been  working  on.aj 


lender  of  fil.iiO 


I  New  A’ork.  -  Imbi-ie  &  Co.  are 
j  offering  .$2.00(i,ooo  first  inorigage  7: 
:  p.c.  serial  linnds  of  .Acadia  .Sugar' 


IRON  MINE 
FOR  SALE 

IN  THE 

COUNTY  OF  RENFREW 

NEAR  PERTH 

For  full  particulars,  report  of 
assay,  &c.,  apply 

The  Toronto  General  Trusts 
Corporation 

TORONTO 


LOEWS 

O  HAMILTON 
LONDON 
F  OTTAWA 
MONTREAL 

W  metropolitan 

^  BUFFALO 
O  TORONTO 
WINDSOR 

Boaaht  — .  Sold  —  Quoted 

Manning  Bros.  &  Company 

Inveotmont  Securitieii 
1504  ROY.4I.  B.4XK  Bl.IlG..  TORONTO 


I  •  - .  I).e.  serial  lininis  01  .veanm 

I  and  iiKcie.-i.  for  ilie  Ontario  'ssiie  Limited,  logether  with 

jvva.s  for  present  exchange,  would  be  :  common  stock.  Acadia  I 


ieqiiivalont  to  .something  like  !if-88  y,  .  | 

;per  cent.  111  t  anada  or  a  I.as.s  of  j  bii.sines.s  for  | 

b.  .4  pel  tent.  On  the  othci  hand,  I  j  ^  years  and  owns  a' 

iiiu'ludmg  charges,  the  rroviiue  >11  |  sugar  refinery  at  Halifax. 

I  pay  a  raio  of  interr.st  .sl'.^zhlly  undcrlT^*  i 

|8  per  eeni..  and  it  is  pre.sum'ed  that,'  management  is  under  the! 
:  the  bonds  will  be  oflered  ^  .vielcl  m- ;  a  a.  O.xnard  and  his' 

ve.stois  111  the  I  nited  .-slates  sli.Sht ly  |  yi,.  oxnard  is  also  prosi- I 

o  'T  .'i,  ^"'1'  of  the  Savannah  Sugar  Kefin- '1 

■  that  the  deal  ha.s  this  further  ad- '  Since  he  has  become  inter-! 

vantage  for  the  Irovinee,  that  the :  Acadia  company  output 

bonds  which  were  retired  were  all  i  jj^s  doubled.  ' 

■  free  from  succession  duties,  wihieh|  -wiien  alterations  now  in  progress  j 

lemoves  that  iniieh  more  Irom  out- 1  t-omiileted,  capacity  will  lie  fur-! 

standing  seeiirities  ol  thus  class  at  increased  by  oU  p.c.  to  a  total  i 

I  a  time  when  .succession  duties  are  t.ooO.dOO  iiounds  daily.  Average  i 
about  to  be  increased.  [earnings  for  the  last  two  yeans  vviih  I 

'  ~  I  an  avera.ge  output  of  only  about  2Ud,- 1 

Cni/pPPICkl  PflPPIIDlIJir  1  h'-'tl  pounds  a  day  have  been  twice  in-' 
OUfLllCIUri  rUlfuUririb  Ueresl  requirements  on  this  issue.  1 


SOVEREIGN  PORCUPINE 
MINE  PROGRESSING 


The  financial  statement  of  the 
Sovereign  Porcupine  Mintis.  Limited, 
shows  that  during  the  period  ending 
January  31st.  1920,  $16,872.13  was  ex¬ 
pended  in  exploration  and  develop¬ 
ment. 

President  .Moodie  in  his  address  to 
the  shareholders  stated  liiat  over 
4.tiij)i  feet  of  diamond  drilling  was 
carried  out  on  the  company's  pro¬ 
perly,  which  lies  atljaceni  to  tlie  Hol- 
liiiger  (ionsolidated.  Mr.  .Moodie  also 
Slated  (hat  oiKTatiomis  on  the  .North 
claim  were  discontinued  owing  to  the 
existence  of  fore.st  fires  and  work 
transferred  to  the  South  claims,  where 
a  considerable  amount  of  t  ranching 
and  stripping  was  carried  on,  with 


the  result  that  an  excellent  vein.  | 
Uieavily  mineralized,  wa.s  tmeovered.  | 
I  This  vein  was  stripped  for  a  distance  I 
of  45  feet,  hut  work  had  to  be  dis- j 
continued  on  account  of  the  winter' 
(setting  in.  .Mr.  Moodie  further  istal- ' 
I  ed  that  it  is  the  intention  of  the  com- 
I  pany  to  resume  operations  cm  this 
I  vein  as  soon  as  possible,  and  that  the  i 
I  consulting  ecigineer  of  the  company 
!  liad  strongly  recommended  that  dia- 
jiiiond  drilling  he  dime  on  this  vein 
i  as  there  wa.s  every  indication  that 
i  important  results  would  accrue. 


Subscribe  for  The 'Financial  Times, 
Canada’s  Leading  Finaneial  A'ews- ! 
paper.  ' 


liU.VKD  OF  DIRECTORS 


STLPHEN  HAAS 
President 

Pro.sident  (';■  o.  H.  H'-es,  Sen  k- 
I'n..  Li  1)1  lied. 

V  .1  ( -  !*i'*.;idenl  fnion  Bank  yf 


|i  irfir.r  c'anad.an  Geneial 
Lb  (tin-  I.irnilcd,  etc. 


H  F.  ANDUnSO.S 

Vire-  Pre.sidrnt 

.Vr.ciei  .sell,  Jlobinson  &  Com 
pany 

Pre.-videnI  Canadian  C7olIapsibl* 
■|''ll.ie  I'o..  I.imited,  etc. 


HU.MK  BLAKE 
Diicctor  t'nion  Bank  of 
C.'anada 

Director  Canada  Trust  Co. 


I  ('Gl„  HE.NRA-  COCKSHUTT 

'  J'resideiU  Cock.-;hutt  Plow  Co.. 

J^iniited.; 

1  Ijliecior  Bank  of  Montreal; 
I  Uireet,,!-  National  Life  A.s- 

j  fiirancc  Co.,  etc. 

j  l.T.-(  01.;  .NOEI.  MARSHAEI. 
'  Director  Steiling  Bank  of 

i-'anada 

I'rc.'idcnt  Dominion  Autoino- 
bilfc  Co.,  f.iniiled. 

Y  <  e-Prcsidenl  Imperial  Guar- 
ant.v  f.-  Accident  Insur- 
I  ancf  (-'ompany  of  Can¬ 

ada,  etc. 

i  W.  D.  ROSS 

I  Director  Bank  of  Xova  Scotia 
I  Director  Nova  Scotia  Steel  & 

I  Coal  Co.,  etc. 

I  _ 

j  V.  J.  HILL 

■  .Managing  Director 

i  Director  The  Canadian  Deben- 
Uiie  Corporation 


.MANAGEMEN'T 

CO.M.MITTEE 

Steplicii  Haas 

W'  D,  Boss 

AV.  J.  Hill 


BA.NKERS 

The  Bank  of  Slonlreal 

TRANSFER  AGENTS  AND 
REGISTRARS 

Toronto  Geneial  Trusts 
Corpoi  atiou 


$500,000 

llleing  purl  of  an  .4  iil  horir.eil  IxMur  of  pi.g.’ill.niHM 

7^0  Cumulative  P  relcrred  Share.s 

Bankers  Financial  Corporation 

Liniiicti 

I  in-oi  jiorat  ed  under  Hr  law.=  of  ilie  Provnue  uf  fmtario 


i  AI’lTAl-l/-A'l'IO\ 


Prercren' e  .viocl  (Par  Value  .^lO'D  .. 
Coiniiioii  Slock  (Par  Value  $1110)  ... 


.\ulli01'liied,  Tn  I'e  Issued 

. Jl.Zi'iu.dOe  J  1  -■"'"""Il 

.  700.01111  ij'i.OM" 


CEXERAL  PURPOSE  OF  THE  ORGANIZATION 

riv-  I -ri  p-.ralion  lia.s  broii  organize,]  to  .spoial  ze  m  Hr-  |iur,  |ia.se  of  c>.ii,l i lioiui I  .-(gr, '•inents  from 

(Ic.'ibrs  111  .V  ulon(<>biles  and  'rruclsr. 

Due  i,j  Ilie  l•nornlolls  c.xpaiisioii  in  the  A  iii oiiop bile  hii.-uK  ilns  I'ln.incial  C;’ei  vii  e  i.s  a--  iiecr.s>;arv  1' 
the  rdusii'v  H.s  tli,',i  of  flu-  Cliariered  Banks  1..  iiir  iiiauur;(,  l  urei 

Thi.s  form  of  lui.siness  was  adopted  some  fi|-i,-eii  vear.s  .-ig,,  in  Hie  United  Slale.s  ami  has  develnned  from 
.m  experiment  into  an  .a'  !vrio(4  ledged  and  pro,  .■  m  Mo-cf.s.s.  h.-ivitig  ailaiind  an  ouislamhiig  .-ind  permanent 
po.-ition  .11  Hr-  f.iiancial  world.  .\me,i-ii-an  (;oiit.|jano  s  oC  ih.  Iiiglie.-t  .standing  specialize  in  Ihi.s  I'lo.s.s  of 
<  ..imiiei-cial  paper  .and  llic  s\.vileni  has  been  so  Mi.i-n-si  pj  ihai  som,.  of  lit,-  irv  1 11  ulioii.s  li.ave  ixleiiiir,|  llii.s 
service  to  In,  ludt  lii*-  financing  of  tractors',  pianos,  ,  ,r.,  and  of  ,'oniiiiet i-ia I  acmiiils. 

The  demand  for  Hii.s  financial  service  m  , 'anada  i.-.  r•♦lal  i ( ,1  v  siieaking,  the  same  a.s  in  Hie  I  nite,! 
Stales,  and  has  ullraeled  niei'i,an  Conipanie.--.  .mibliiig-  Hr  in  lo  sc-iirc  a  large  anioiin!  of  (.-.i na,l ia  11  hu.si- 
ti'.ss.  The  BanI.ers  I-'inaneial  Corporation,  Gliinlril.  i.-  <  s.«f  lit  ia  1 1  .v  an  a  1 1-(.^'^  nadian  Cotpoi  a  1 1011  a  nd  ns  ,-tlt  eady 
a.ssured  of  practically  all  the  business  that  it  ,  an  tak,-  care  of. 

Manufaclurer.s  and  Dealcr.s  give  Corporation.s  of  rl.is  iialur,*  every  encouragement  an<i  help,  a.s  it  not 
only  enable.s  Hiem  to  obtain  casli  for  llieir  oiilpiii.  loii  e  1 1  inula  I  <  s  Hie  d  isl  riliul  ion  of  Hieir  cars  ■,r  oilier 
> 'uniiiod itie.s  financed  on  Hits  plan.  Tlie  Pui<  liase>  gladly  patioiii/.es  tlr-  Corporation,  a.s  il  en.-ilile.s  him  to 
Klain  more  cash  in  his  business  and  pay  for  iii.s  ,  ar  or  truck  wiHiout  an.v  strain  upon  lii.s  resouices. 


PROSPECTS  FOR  BUSINESS 


The  Manufat  t II rers  of  u toiiiobiIti,s  and  Ti'io  ks  weie  never  ui  a  mot  *  nro.«pe!niiB  eondilion  than  they 
are  todav  Their  in20  output  has  been,  a  ul  hor  it  le.-  slate,  already  ovri-.«uhsi  iilicd  for  Iiv  the  I  oaler.s,  iint- 
(viHistnndiTig  the  f.aet  tliat  nian.v  .  if  not  ail.  Iiave  greatly  ineieased  theii  output.  This  condition  lia.s  hroiight 
.about  the  neces.silv  for  large  expansion,  and  liuge  .siniv;  ate  being  i-.xpeiid'd  in  new  plants  in  Canada  a.s 
well  as  in  the  1,'nited  Itilales. 

ilovernmenl  statistics  show  the  ntiinber  of  lii  enses  i,-siied  in  Cana, la,  fnn  the  yeai.s; 

Ikl  5  .  .  .  .  t'T.tiTi,  1  91 8  .  .  .  .  C67.40R  1919 . :i;|t.i!,,',  It,t*,i  ( l-l.sHmate,l  t  .  .  .  .  .19.).fttt0 

If  the  above  figures  are  considered  in  eon.imni  ion  niHi  Ho  fa-t  Ihai  the  atiloniohile  itntusliv  now  ro- 
piestiila  an  inve.siment  of  over  S.'iO.hOil.iinti  in  tin  itoniinioo  of  , 'anada,  a  ml  Hiai  in  I  91  ti  over  9  l.iiini,  ars  were 

m.liiufaelured.  with  sales  amotinling  t.o  over  *  1  . . ,  Hn-  sour,-,,  from  which  this  Corporation  cxpccU  to 

derive  its  business  can  be  dtlei mined  very  readily. 

SECURITY 

The  Prefeired  .Sloil:  of  the  Corporation  carries  a  Te;,  Cumulative  divielenrl  and  la  preferred,  both  as  |n 
a^eis  and  dividends.  The  money  i.s  loaned  to  dea'ei  ;  to  Ho-  -si,  lit  of  not  nojie  than  Tr-e-o  of  the  value  of  the 
c^^'.i  iiu,;I;  piireha.srd.  and  in  niaii.v  cases  to  only  of  Hi,-  value. 

^Kllie  Corpoiation  has  piacti,'ally  absolute  secuiilv;  i.e.; — 

THE  Pt  UCH.4SEIfH  t;OXDITIO.\.4I.  S.4I.E*i  I.  I  ,\ti  I  It  .4.\CE  IX  F.4VOn  OF  THE  COIIIMIR- 

^  he  t  „rpor„..„„  ho.U,  a  poMey  , 

2.  THE  HE.4I.ER'S  E.\Hf»R‘i.4TIO\. — The  en-  eriiig  eiirli  ear  «r  truck,  proteetiag  them  agiilnat 

dorsation  of  only  recognized  and  well  rated  dealera  I 'ire.  Tliefi,  TranKporlatIun  and  Cullialnii  until 

ta  tteeeptahir,  lint  iiienis  arc  4*niiinl4-le. 

.2.  I-IEX  OX  THE  EAR  OR  TRI  riv.— The  r«r-  <  tinpi.  le. _ 

puratlon  hnlda  a  Ren  4>u  ea,*h  i-ar  or  truck  until  *  *'*  IXM  R4XI  E.— •  nvertng  nR  posal- 

payment  liijiill  ha«  been  eumplelcd.  Itle  I'ontliigrix-ies,  wruiigful  contrraloii,  etc. 


TIIE  Pt  RCHASER’H  t;OXDITIO.X.4I.  S.4I.E*i  I.  IXtil  R.4.\CE  IX  F.4VOR  OF  THE  CORIMIR- 

I'JlrSrh^VTr^^  .I'dv'a'n^ed*:""*"""  ^  >"»V-Ihe  I  urpora.lon  hold,  a  pulley  co,- 

2.  THE  UE.4I.ER'S  EXHOH«i.4TIO\. — The  en-  criiig  eiirli  ear  or  truck,  proteeting  them  agulnat 

dorsation  of  only  recognized  and  well  rated  dealera  I 'ire.  Tlicfi,  TranKporlatIun  and  Culli«lnii  until 

t*(  oeccplablr,  iiiitiiicnls  arc  4*uiiinlclc. 

.2.  I-IEX  OX  THE  EAR  OR  Till  riv.— The  Fur-  <  tinpi.  ic. _ 

puratlon  hnlda  a  Ren  4>ii  en,*h  I'ar  or  truck  until  *  *'*  IXM  RAXI  E.— •  overtng  nR  pussl- 

payment  liijiill  ha«  been  eumplelcd.  Itle  conRitgrix'ies,  wrongful  eontrrsloii.  etc. 

The  Corpurnlion’ii  funds  nrr  alwayo  In  the  moat  lltluid  atalc,  ou  portion  being  intcsied  in  Real  Estate, 
bnildinga,  plant,  equipment,  etc. 

MAsNAGEMENT 

■Mr.  W  .1.  Hill,  the  .Managing  Director,  has  been  ronr.ected  with  Canadinti  R.inks  for  over  Til  ye.srs.  and  if; 
resigning  «s  an  Inspector  of  the  Home  Bank  of  Canada  to  i.ske  ov,  r  the  nianagement  of  tins  lortio,  at  ion. 
Mr.  .Stephen  Haas  an, I  .Mr.  \V.  D.  B0.SS,  who  will  ronti  lit-'  .Vlanagenieiil  I'ommille,  vviih  .Mi.  Hill,  aie  well 
known  in  banking  and  industrial  circles.  Under  their  jurisdiction  rfficienl  and  coiisei  v  alive  nianagetricnt 
is  assured. 

EARNINGS 

Judging  from  the  earninirs  being  made  by  .Xmcrican  Companle.s  doing  this  ,  lass  of  financial  business, 
theie  is  a  .sound  ba.sis  lor  believing  liiis  Corporaliou'.s  earnings  will  prove  exceptionally  gratifying  to  the 
shareholders. 

It  i.s  estimated  that  the  revenue  derived  from  insurance  sources  alone  will  cover  Hie  overh'ad  expenses 
of  the  Corporation. 

THK  DET.4H,S  IV  THI.'?  AVVOUVCEMEXT  NEED  CAREFUl,  THOUGHT  KEFORK  THE  UN'DERLVING 
r(jSSlBlLrT(E.S  BECO.ME  APPARENT. 

^ffpr  thorough  iiiTcstication  we  reoonimeiid  this  offerint;  as  au  inrestineiit  roniltiniiig  sectirify 
nilb  a  splendid  opportunity  for  profits. 

PRICE  :  PAR  SI 00  PER  SHARE. 

Carrjnng  a  40%  Bonus  of  Common  Stock 

.4  substantial  portion  of  the  offering  has  already  been  subscribed  for;  allotment  of  the  balance 
will  be  made  in  tlie  order  subscription.^  are  received. 

Anderson,  Robinson  &  Company 


TORONTO 


Investment  Bankers 

14  King  Street  East 


CANADA 


r 
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Alberta  Trade,  Financial  and  Industrial  Activities  in  West\\  qsler,  HAMMOND  &  NANTON 


Wheat  Lands 

No  Better  Investment 

Special  Illustrated  Cata¬ 
logue  aud  Price  List  of 
Alberta  Lunds,  togetber 
nitk  Map  of  Alberta 
mailed  free  ou  request. 

Lasher  &  Gillilan 

Limited. 

Farm  Lands,  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


WL  OFFER 

Province  of  Alberta 

Bonds  due  1st  .Not.  192a 

Payable  Ix)ndoii,  Eug.,  and 
Canada, 

At  Bute  to  Yield 


ALBERTA  GOVER.VMEN T  AM) 
MLMCIPAL  ISSUES  BOUGHT 
-UNO  SOLD. 


W.  Ross  Alger  &  Company 

Stocls  aud  Bond  Brokers. 
Edmonton  .  .  .  .ilberla. 


560  ACRES  IMPROVED 

mllpH  friiin  TVinnIprit.  'z  mllr 
from  MtHtlon.  .T)Mt  jmtfk  rnlti vaird. 
laritr  follow.  IipmI  of  water,  oatonul.e 
modern  farm  huildinics.  Iiral  of  sell.  A 
real  bargoln  nt  i|IO.T.UO  prr  acre. 

PRIOR  &  HALES 

><o.MEnsL:T  ui.K.,.n’iMviri;o*  vas. 


LUMBER  DJEN 
FIX  PRICES 
FOR  THE  YEAR 


GRANBY  CLOSES 
PHOENIX  MINE 


Once  Famous  Mine  Will  Be  DIs-  220,000  Busliels  of  Grain  From  Peace 


inantled  at  Once,  Though  Still 
3,000,000  Tons  of  Ore  on 
Property. 


WHEAT  COMING  BIG  RECLAIMING 
IN  r^HORTN  PUN  STARTEO I 

220,000  Bushels  of  Grain  From  Peace  PAn  J  A  A  A  A  Anf*A  ^ 

FOR 4000  ACRES 

Udmontnn.  -  Two  hundred  and 


Mills  Are  Full  Up  For  the  Next  ®-C-G>anby  win  twenty  thousand  bu^els  of  grain 

flwA  Hnnrirori  llnva  and  Thi'a  famous  mine  in  Phoenix  came  down  from  the  Peace  River 

oz  nunarea  ana  inis  an^j  dismantle  it  at  once.  They  will  couuuy  over  the  Kdmouton,  Dnnve- 

Step  Prevents  Crowdings  of  dispose  of  what  they  can  on  the  gan  and  Bnti.sli  Columbia  line,  rc- 
Immediute  Deliveries,  and  ground.  PartT  of  the  plant  win  be  ccutly,  acording  to  sUtistics  prepar- 


Allows  Spreading  on  Fu-  <0  the  company’s  plants  at  ed  by  K 

Cassidy,  Vancouver  Island,  and  to  tion,  th 


Anyox.  and  the  balance  will  be  stored  were  ibroughi  to  Kdmonton  from 


Peace  River  Carried  Out  By  British 

imouton,  Dunve-  Columbia  Government  Near 

lum'bia  line,  re-  Clayburn,  B.C.,  at  Total  Cost 

iUtistics  prepar-  From  Forty  Thousand 

‘0  Thousa«d 

Kdmonton  from  ElOllaXS. 


at  their  smelter  at  Grand  Forks, 


vanjous  Peace  Itiver  points  for  dis- 


I  been  'phe  above  information  was  given  tri'bution  In  Cdmonton.  in  Southern  Clayburn.  U.C.  —  .MUioush  over- 

iXn  of  Hmish  by  Mr.  C.  M.  Campbell,  who  has  been  AlberU  and  centres  in  Manitoba  and  shadowed  by  the  huge  rcciamation 

in-  ii?at  iho  companv  s  superintendent  at  Saskatchewan.  scheme  now  nearing  commeacemeni 

InH  wi^r  '•be  past  tcii  years.  A  general  improvement  m  train  at  Sumas  Prairie,  there  is  a  most 

from  Gm  present  basis  ^Th*s^haJ  f  ^ «  bas  been  .service  from  the  north  is  evideuced  important  drainage,  ditching  and' 

hern  d  L  v it h  the  Wea  of  aivina  ^®'®fastcd  since  the  mine  ceased  op-  by  the  E.  D.  It.  <.  railway  slatis-  land  rcclumaiion  project  in-  actual  j 

mills  •  nd  dealeiB^n  onnoXnuTto  last  .June  on  account  of  coke  tics.  One  hundred  and  sixty-three  p.ogrcs.s  in  this  vicinity  which  will 

-,1,= oppoitunity  to  shortage,  it  was  also  known  that  cars  were  used  in  the,  transportation  shortly  bring  about  4.000  acres  of 
Aceonlin^m^^^  ^t.OOO.OOO  tons  of  of  the  grain  and  thirty-eight  cars  for  splendid  land  into  full  asricultural 

,1.^  ,,  ,'1'’. ®  ore  in  the  property,  several  thou.sanfi  the  feed.  praelicabilitv.  I 

an  advance'in  1  iiniiier 'riiirelf of  S*2^o  which  are  Of  a  particularly  III  addition,  the  road  brought  into  xpp  work  is  being  carried  out  by. 


less  the  price  was  made  unilorm  tor  ^  understood  that  rccom- 
the  veai.  'heie  "o^bi  be  a  crowding  mendations  by  him  of  the  installation 


iiumediate  deliveries 


fish.  j  chines  arc  at  prc.scnt  being  utilized 

To  variou.s  points  of  the  Peace 


enreadiiiir  on  intiires  Vlerchantable  "f concentrator  were  bciiv  serious-  River  count i>  apart,  from  a  record  tip  ’  another  is  the  dras-line 

rnmifev  now  Considered  by  the  company.  How-  number  of  sell  let  s  for  this  time  ot  machine,  while  tlic  other  is  of  the  | 

iiimhei  now  stands  at  v.o  foi  tnenai-  ,  vev.  the  final  chapter  of  Granby  in  the  year,  the  railway  transported  t><  !  dam  shell  fyne. 
ance  of  the  year  and  clears  at  $t0.  Phocnix  i.s  now  ahoiit,  at  an  em:.  cars  of  met chandise;  five  cars  of)  Seventeen  milc.s 


hold  the  market  up.  Buyers  in  gen-  (rjets  will  be  especially  favored  in 
oral,  however,  arc  holding  off.  and  branch  line  conistrudion  to  be 


hocnix  t.s  now  ahoiit,  at  an  enii.  cars  of  met  chandise;  five  cars  of  j  Seveutcen  milc.s  of  small  ditches. 
Granby  operated  the  Phoeni.v  pro-  horses:  two  ears  of  cattle  and  ieuj,o„  miles  of  rough  work,  and  much 
^rly  for  more  than  twenty  year.s  cars  made  uii  of  .settlers’  effects.  |„iher  mileage  in  .straightening  and 

iring  which  time  it  shippeil  aliout - clearing  out  the  chan-’ids  of  Kelly 

1,000,000  ton.s  of  ore  to  the  Grand  {  |a||a|a|||apa^  |||>  Ifreek,  yiill  (’reek  and  Sloney  Creek 

orks  smeller,  the  ore  having  a  |  IM||UM||ih  la  III  Ijp  ^nre  included  in  the  work  now  in  op- 

'oss  value  of  about  S56.00.;i.<i(mi,  llwlllllll  Iw  (eraiion. 

- - -  '  AQrAT  Oil  OCMXDIT  '  *‘^'unc  of  the  area  to  be  reclaimed 

ASK;  BRANCH  UKtAI  UIL  LtNIKt  I  Soldier  Settlement  Board."  There  are.) 

I  l&IP  mill  miin  •  ,  fourteen  of  the  veterans  located  on 

l|^r  KIJ|I  NINI]  I  .tiigln-Diiniiiiion  i’etrnleuiii  Co.  ill  I  the  old  Donald  Stewart  Estate,  w  hirh 

•  _  i  StnrI  Opprations  In  Sepleinber  ^  was  purchased  by  the  S.S.B.  and  sub- 

.Yrouoil  \tliabasCH  lliver.  1  divided  into  twenty  and  thirty  acre 

Ottawa. —  I  he  Swift  Current,  .Sas-  AVinnipeg— .\laiiitoba  and  AVeisierii  1  blocks  for  disposal  to  the  letuined 
toon,  Ardlort  and  Humboldt  di.s-  Canada  posse.s.s  an  inexhaustible  sup- j ... 
ict.s  will  be  especially  favored  in  p|v  cif  petroleum,  which  is  Jiow  to  be  Already  there  ate  evidencc.s  of  the 
e  branch  line  conistrurlion  to  be  worked  by  the  Anglo-Dominion  Pe-  Ift'eat  improvement  whidi  will  event- 

idertoken,  according  to  the  Minis-  trolcum  Company,  and  AVinnipeg  is  "'ally  he  effected  to  the  land  by  this 


,  Mills  Busy.  Granby  operated  the  Phoeni.v  pro-  horses:  two  ears  of  cattle  and 

The  mills  have  taken  on  all  the  perty  for  more  than  twenty  year.s  cars  made  uii  of  .settlers’  effeets. 
square  business  lo  the  Orient  which  during  which  time  it  shipped  aliout  -  ■  - 

they  can  handle  for  the  next  few  13,000,000  1on.''i  of  ore  to  (lie  Grand  j  |a||a|a map TA  DC 
months,  and  this.  1o,gether  with  their  Forks  smeller,  the  ore  having  a  |  IM|NN|l#p  la  I  ll  Ijp 
share  in  llie  British  tie  order  placed  gross  value  of  about  SGO.tlOO.ofio,  I  Iwlllllll  ■  W 

for  Price  &  Fierce  of  l.ondoii,  Eng- - - -  ODFAT  OH  OFMTI 

Company  of  the  PacifU-  Coaist,  wil  SASK;  BRANCH  UKtAI  UIL  UtNII 

keep  tlie  saws  cutting  for  the  next  '  -  |i|r  mill  miin  • 

too  days.  ,  liNr  R|J|I  niNf|  |  \„(r|o.Doinini<in  I’etroleuin  Co.  1 

Bail  stuff  ha.s  rceeiilly  been  dc- j  •  j  Start  Operations  In  Sepliunbei 

eidcdly  stiff  in  Canada,  vvitli  just  -  j  .iround  Atliabasca  Biver. 

enough  orders  eomins  through  from  Ottawa.-The  Swift  Ciirrcnl.  .Sas-  AVinnipeg- Manitoba  and  AA’eisi 
the  prairies  and  eastern  Canada  to  katooa,  Mcll’ort  and  Humboldt  dis-  i-anada  iossess  an  inexhaustible  i 


WESTERN  BOND  ISSUES 

We  Specialize  in  Western 
Provincial,  Municipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

CALGARY.  ALTA. 


Black  &  Armstrong 

tSuccessors  to  Itobiusun  & 
Black.) 

SUSAB  EbT-tTB  VALUATtOiV9 
nBK'i'AXS 

Farm  Lanils.  .viortsasca  and 
Insurance 

GAllRY  BLOB..  AVUVAIPUU 


TOOLE,  PEET  &  CO. 

Limited 

Financial  .Agents 
INSl’KANCR, 

MOBTGAUK  INVIXTMRNTs. 

ESTATES  MANAUED 
CALGARY,  ALBERTA 


tricts  will  be  especially  favored  in  p|v  of  petroleum,  which  is  jiow  to  be  Already  there  are  evidences  of  the 
....  ,*be  branch  line  conistrurlion  to  be  worked  bv  llm  Anglo-Dominion  Pe-  1  great  improvement  whirli  will  event- 
Ihe  annoimcerneni.  from  Denver  this  undertoken,  according  to  the  Minis-  ,, oleum  Comnanv  and  AVinnipeg  is '"ally  he  effected  lo  the  land  by  this 

week  tliat  lumber  had  dropped  oh  p.c  ,c,.  of  Kailway.  The  principal  items  nkelv  to  become  one  of  the  grcal  oil  1  d'a.inage  scheme.  Areas  which  for- 

has  had  a  vvcHkening  efrcct  on  tail  of  track  laying  will  be  from  E,slon  ihsi ributing  centres  on  the.  .North  "’•‘rl.v  we,p  under  flood  by  surface 

busincs.s  tn  the  United  States.  southeast,  35  miles;  Humboldt-.Mel-  American  ConliDcnt.,  A.  S.  Covnc,  until  the  end  of  May  or  the 


he  mills  on  the  Nortb  Pacific  Okanagan  brancli.  In  all  350  mile.s  I  sonant  British  oil  interestis.  of  ViOO.-  realized  u’ltil  nc.M  year,  the  cultivat- 
arc  proiihcsying  a  drop  in  of  track  is  lo  be  laid  and  123  miles  poo,  which  will  be  increased  to  $25,-  ed  area  of  the  lands  will  be  much 


change  under  10  p.c.  the  rail  busi-  |y^  39  miles;  Olviers 
ness  in  t’anada  on  better  prices  than  22  miles;  iWce  Riv 
the  United  States  looks  more  favor-  miles;  Svvift  Current  lii 
able  Ilian  that  from  across  the  in-  and  jackfi.sh  l.ake  bn 
tcruatioaal  boundary  line.  I„  British  Columbia. 

Rig  Export  Business.  to  grade  40. t  miles  to  complete  tlic| 

All  the  mills  on  the  North  Pacific  Okanagan  brancli.  In 
coast  arc  proiihcsying  a  drop  in  of  track  is  lo  be  laid 
freight  rates  and  consequently  look  ot  line  is  lo  he  graded. 

for  a  larger  export  bunincss.  - 

Tlie  new  .system  of  selling  shingles  WUV  WIMMIPCP 
by  the  square  is  not  meeting  wilh  the  fYllY  flinifirCI] 

.success  that  was  anticipated,  a;-..  like  ICCIIIMP  UCl 

all  new  things,  the  public  bas  to  be  IwwUiriU  Hki 

criucalcd  to  the  idea.  .Alanuf.actiir-  _ _ 

0113  of  3X  and  f».\  brand.s  of  shingles  ' 

arc  finding  that  uiiclcr  the  new  sy.s-  "<*>*1(1  I  mar  Ip  Hoa' 
teiii  they  are  having  greater  coqppcli-  ness  of  .Vbout  ii'3 

tion  with 'the  Eurekas  and  Perfee-  .  ..i.r,.,,!-,,.  a.i..,...i  1. 


I  ..an.,  _(  imito  coiiimence  on  ano  arouno  me  Aina- 

I  in  British  Columbia.  It  i.s  proposed  pasca  river  in  September.  It  ha.s  an  farmers  thcnnselvcs.  and  though  tne 
to  grade  40.t  miles  to  complete  the  j.uiital  capital,  underwritten  by  im-  full  value  of  ibr  project  will  not  be 


OOO.OOO  in  Augu.st. 


reater  this  spring  than  in  former 


WHY  WINNIPEG  ELECTRIC  ASKS  ACTION  RE 
ISSUIN^NEW  STOCK  NATURAL  RESOURCES 

Mould  dear  Up  Floating  IndcMcd.  AUicrta  Legislalure  Passes  Resolu- 
ness  of  .\l)out  ii'3,<KJO,OMO.  tleu  Asks  Transfer  .Natural 

A  circular  js.suorl  by  the  AVinnipeg  Rcsodrces  to  Province. 

annotinc-  udmonton.-The  Provincial  House 


-  ■  years. 

ASKS  ACTION  RE 

yWTIIDAI  DCCnilDPCC  is  the  consuHing  engineer,  and  .Air. 
rIAIUnnL  nCdUUnuLd  t  hailcs  AA.  AVilliams,  of  Burnaby,  Is 

_ _  the  resident  engineei . 

„  „  ,  Ml*.  Mc.Naulty  has  hern  tlie  <  on- 

.4U»rrla  Legislalure  Passes  Resolu.  i,„.uf.|i«n  foreman  for  the  Northern 
tioii  .Asks  Transfer  .Natural  (’onstruction  Company-,  hut  .Air.  Sin- 
Resodrees  to  Province.  clair,  recently  from  AVinnipeg, _  has 

.  ,ri  T»  I  Ti , .  „  now  taken  his  place  and  Mr.  .AlcNaul- 

Ldmonton.— riie  Provincial  House  gone  to  another  projci  t  in  Al- 

rcccntly  ja..3sed  a 'rcsoliitioii  di'mand-  under  the  same  company, 

ing  acfloli  in  tlie  return  ol  the  na-  ^  i-ough  eiJtimate  of  tlic  cost  brings 


FORM  BUSINESS 
MEN'S  ASSOCIATION 


I  CALUAKi,  ALBERTA  Hcgiiia  Starts  tVith  43  AJemberslilp  f*’’’  Ihc  war.  Prior  to  11114  the  com- 

_ •  —I  and  .Aims  to  Reach  100.  pany  had  entered  on  a  constniclivo 

Regina — 'Ehe  Resina  Business  programme,  caused  by  the  growth  of 
IVOODa.  fCHERRY.  roLLiNSON  &  FIELD  Men’s  As.sociatioii  bats  been  formed  the.  city  of  AA'innlpcg,  and  had  fin- 
WOODS,  SHER^,  macalisteb  with  43  charter  iiienibers,  at  a  dinner  anced  up  to  that  time  by  the  sale  of 
nATjtjicT’Ti’Do  '..I  .  ®t  tlic  Kitchoncr  hotel.  The  purpose  debenture  stock  which  liad  been  aii- 

’  ^  _  MRS,  NOT.ARIes  objects  and  aims  of  the  new  club  is  thorized  to  complete  tliis  programme. 

Counsel — O.  M.  Biggar,  K.C.  lo  bring  all  iiroblems  between  re-  but  the  war  rendered  it  impossible  lo 


this  House  the  Govornnient  of  Al¬ 


berta  should  urge  upon  the  Govern- [ 


somewhat  difficult  and  tactful  job  of 
right-of-way  and  compcnsalion  ad- 


inent  of  Canada  the  necessity  exist- , 
ing  for  socurliig  from  the  Parliament 


this  year  and  it  is  believed  that  ihc 
construction  company  will  have  com- 


wntli  43  charter  iiienibers,  at  a  dinner  anced  up  to  that  time  by  the  sale  of  ‘f  “its  present  ses.sion  (’ompany  "  Gi  nave  com - 

at  the  Kitchener  hotel.  The  purpose  debenture  stock  which  liad  been  aii- |  ^-batevwr  authority  mav  be  requisite  contract  some  tm 

objects  and  aims  of  the  new  club  is  thorized  to  complete  this  programme,  „prrq'.;arv  for  the  transfer  to  the  ®nmmer.  v. 

10  bring  all  problems  between  re-  but  the  war  rendered  it  impoLible  lo  “ -wf.t  \he  onb  ''•"I  the  land  area  be  hen 

iailers  and  wholesalers  under  healthy  sell  any  further  seem  ities  in  Ixmdoii,  E  „iii  ers  and  for  making  arran-'e-  f'''st-class  shape  foi  a«ucu 
discussions  once  a  month  at  one  of  and  the  debenture  stock  having  been  L„n,„  (pa,  .,,,a  lorthwith  *  purposes,  but  the  roacls  nn^ 

Ihe  regular  meeting, s.  At  the  second  created  in  a  form  to  meet  the  rc-  to  that  end  lorthwith.  the  mumcipalily  m  ^he  sur- , 

regular  moutbly  meeting  a  promin-  quirements  of  the  London  market  __  rounding  district  will  be  »  J  j 

cut  ispeakcr  will  be  invited  to  ad-  was  not  acceptable  ou  this  .side.  The  Til  WATFR  benefited  by  the  drainage  of  su 

dre.ss  the  club  on  some  subject  of  construction  progranune  had  to  be  *  *'  WIwUVww  IlfTifcli  water  thus  given  Ihcni.  1 

interest  lo  the  inembersi.  proceeded  with,  and  was  financed  NPFIIQ  FAD  lA  VFADC  The  total  imst’vv  ill  run  to  bet 

F.  M.  Still  was  elected  president,  partly  by  the  sale  of  short-term  se-  litLUw  lUn  lU  I  tflllw  $40,000  and  $50,000. 

F.  G.  i.ngland.  vice-president,  E.  B.  curities,  and  partly  by  borrowing  -  ~  ' 

Stevens,  secretary-treasurer,  and  from  the  bank;.”  ^  Saskatclicnan  Mater  Supply  Com.  I|||||||f2  fADPAQATIAN  1C 

Messrs.  F.  Little,  J.  Bowman.  .1.  It  is  added  that  the  company  is  ini-^iuii  Fixes  Dales  In  Meet  InlMlnU  uUni  UUrt  I  lllll  Iw 
r.  ].aw'son  aud  Hagen  to  the  cxecu-  rapidly  improving  its  position  as  re-  nties  anil  Kailitavs.  UPAIlirCT  HDC  CUIDDCD 

tive  coniniittee.  The  regular  lun-  gards  earnin,gs.  The  new  preiferred  .  *  ntAVIbV  I  UnC  wiIlrrCR 


Counsel— o.  M.  Biggar,  K.C.  I0  bring  all  iiroblems  between  re-  but  the  war  rendered  it  impossible  lo  nrovince  of  the  control  of  its  t 

S.  B.  Woods,  K-C-TTc.  Sherry.  J  T  T  ai'd  wholesalers  under  healthy  .sell  any  further  seem  ities  in  Ixmdou,  resources  and  for  making  ar 

CoiiissoD.  s.  W.  Field,  J.  Macaiister  w  n'  discussions  onco  ii  month  at  one  of  and  the  debenture  stock  having  been  .uat  end  forthwith 

Craig’  Office:  Ninth  floor,  Mri*od  Bldg..’  Ihe  regular  meeting, s.  At  the  second  created  in  a  form  to  meet  the  re-  ‘  _ _ 1 

t  mon  on,  erta.  Cables:  Bigjwood  regular  monthly  meeting  a  promin-  quirements  of  the  London  market  _  iis  ■ 

!■  —  -  ———————  cut  ispeakcr  will  be  invited  to  ad-  was  not  aceeptable  ou  this  .side.  The  TQ  n|\nijN\  W ATp |{ 

_ dre.ss  the.  club  on  some  subject  of  construction  progranune  had  to  be  *  *'  biwuvww  iirtikii 

.ii  ..  „  interest  to  the  membersi.  proceeded  with,  and  was  financed  MpFAQ  FAD  lA  YF 

AIIOIIi  KlllOni.  MCKSy  Ltd  *^G11  was  elected  president,  partly  by  the  sale  of  short-term  se-  lIttUw  lUH  lU  I  b 

JHcLeod  Bldg.,  Edmoiitou  Aha.*  F-  G.  England,  vice-president,  E.  B.  curities,  and  partly  by  borrow  ing  - 

Special  attention  given  to'lntcr-  Slevons,  seeretary-trea^rcr,  and  from  tlie  hank:.  ^  Saskatclicnan  AAatcr  Supply 

eists  of  out-of-town  clients  Real  A,  F.  Little,  J.  Bowman.  .7.  U  is  added  that  thr  coni|>any  is  Fixes  Bates  t«  M( 

Estate,  Mortgage  and  Financial  '''■  ’*awson  aud  Hagen  to  the  cxecu-  rapnlly  improving  its  position  as  rc-  ntics  and  Kailnavg. 

Agents.  Rental  and  Pronertv  .  I've  coniniittee.  The  regular  lun-  gards  earnings.  The  new  preiferred 

Management  a  Snecialtv  ^  ^  chcous  will  be  held  at  the  noon  hour  stock  is  offered  to  shareholders  at  Regina.— The  Saskatchewan 

I  Ironi  12.15  to  1.30  o’clock.  par,  together  with  a  'bonus  of  20  p.c.  Suppl.v  t  ommlsslon  'has  arran 


NEEDS  FOR  10  YEARS 

Saskatclicnan  AAatcr  Supply  Com- 
nil-sioii  Fixes  f»afes  ti*  Alcct 
Pities  and  Kail  nays. 

Regina.— The  Saskatchewan  Water 
Supply  Commission  'has  arranged  to 


NOTRE  DAME 
INVESTMENTCOMPANY 

Limited 

REAL  EST.4TE,  MORTGAGE  &  FINANCIAL 
AGENTS 

RENTAL  AND  PROi'ERTY  MANAGERS 
NOTRE  DAME  INVESTMENT  BUILDINQ 

WINNIPEG.  Man. 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office:  AVinnipeg,  Man. 

Total  Aaatta,  $2,468,523,08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Appficatioo  for  Agencies  hiTited 


The  annual  meeting  of  the  asso-  of  common  slock,  or  one  share  of  nicet  the  representativ'es  of  tfie  vari-  ^{ues  AAithholdiiig  Bullion  Ship-  j 
ciation  will  be  held  on  the  date  of  common  for  every  five  shares  of  pre-  ous  railroads  and  the  cities  of  .Moose  mpiits  Owing  to  F.asiug  Off  in 
the  first  meeting  in  April  each  year,  ferrrd  .stock  subscribed  for.  .  J**'''  (•^'1  Regina,  and  disetis.s  indivi-  .  ^  ,  «ilrpr  ! 

Only  two  members  will  be  allowed  The  <'onipany'.B  outstanding  com-  duallv  their  water  requirements  for  rrice  or  aiiv  r.  I 

to  each  firm  in  the  city  aind  the  total  mon  stock  is  now  $9,o00,000,  In  addi-  the  next  ten  years.  After  these  Cobalt.— During  the  week  ending  i 
nieniber.ship  is  limited  to  100.  tion  to  which  there  is  $4,380,00i0  de-  meetings  have  been  held  it  Is  intend-  April  16th  three  Cobalt  companies  j 

The  coniimittcc  charged  with  secur-  benture  stock  and  $5,750,000  bonds,  ed  lo  have  a  .joint  meeting  of  the  ad-  shipped  an  aggregate  of  approxi- 
ing  attendance  at  ||ic  meetings  is  No  dividend  has  been  paid  on  the  visory  boai'd  and  the  commission  to  niately  385.465  pounds  of  ore.  The  ' 
composed  of  A.  Gillespie.  Mr.  AVhit-  common  stock  since  October,  1916.  sum  up  the  requirements  of  all.  The  Mining  Corporation  with  four  cal’s' 

worth  and  Russell  AVilliama  A  mem-  _  follow  ing  meeliiigs  are  announced  vvas  the  heaviest  shipper,  this  com- 1 

ber  who  missets  three  con.secutive  from  the  headquarters  of  the  com-  pany  having  decided  to  ship  an  aver- ’ , 

mcctin.g»  without  valid  reason  will  |  nijnijp  |ilC||pA|ynb  C||P  mission; —  !  age  of  about  one  ear  daily  for  some  1  ’ 

automatically  lose  his  membership.  W*»VWI  llewWIiniWk  Uli  C.  P  R.  at  Moose  Jaw,  May  in.  !  nitle  time.  Following  is  a  summary;  I 
The  place  of  meeting  and  dates  rnN  CMFIT  FMDinVFFCi  <  ^  Kys.  and  G.  T.  P.  at  Moose  i  .Minin,g  Corporation,  4  cars,  260.860 


The  place  of  meeting  and  dates  PHN  CMFI  T  FMDI  OYFFC 
has  been  left  in  ti;e  hands  of  the  ex-  wU™i  wITIbL  I  ■  kITIl  LU  I  LEO 

ccutive  to  arrange  for  and  they  will  _ _ 

make  ail  annouiicmmont  just  as  soon  c„n,pa„y  ,Vill  Pay  Larife  ^tra 
as  they  have  isccured  a  pcimauent  Prcmhims  to  Bring  all  AA'o»rs 


SEEDINt;  TO  STAKT. 


Under  Group  System.1 
To-day  about  eighteen  d 


in  I  C.  P  i:.  at  iSloose  Jaw,  May  in.  !  nitle  time.  Following  is  a  summary: 

KC  \  Kys.  and  G.  T.  P.^at  Moose  |  .Minin,g  Corporation,  4  cars,  260.860 

Jaw.  May  11.  hbs.:  O'Brien,  1  car,  64.595  lbs.:  l^a 

City  of  .Moose  Jaw.  at  .Moose  Jaw,  juosc,  1  car,  60,000  lbs.;  total,  6  cars. 

•tra  .  385.455  lbs. 

t  iiy  of  Regina,  at  Kcgina.  May  13.  During  the  corresponding  period 
The  Canadian  Pacific  Railway  is  i  tije  leading  producing  companies 
repicsrnted  by  Thos.  Lees  .of  AViniii- 1  continued  to  withold  their  bullion  , 
red  peg,  the  Canadian  National  Railways  i  from  the  market,  no  shipments  of 


.Moose  Jaw,  Sask. — If  weather  con-  employees  of  tlie  Consolidated  Mining  is  l  oprcsrnted  by  H.  P.  Blake,  and  refined  silver  being  made  apparently 
ditions  are  favorable,  seeding  will  and  Smelting  Company  of  Canada,  the  (iiand  Trunk  Tadfic  by  Guy  C.  on  the  strength  of  the  belief  that  the 

commence  in  this  district  about  Jamited,  are.  protected  under  the  Diiiui.  These  officials  have  charge  present  recession  in  quotations  for 

Monday.  After  a  thorough  enquiry  Group  Insurance  system  of  the  Sun  of  ihe  water  supply  of  western  the  metal  is  but  temporary. 

by  the  government  inspector  here  he  Life  of  Canada.  lines  for  their  respective  roads.  The  j  _ 1— 

stated  that  in  the  majority  of  dis-  Announcement  to  this  effect  has  city  of  .Moose  Jaw’.s  requirements  are  _  ,  na»ai  a  Mvr-a-i  MAnn  ' 

tricts  Ihe  snow  ha.s  entirely  disap-  just  been  made,  the  Consolidated  bei  ig  looked  after  by  Geo.  D.  Mackie,  Al  IjnM  A  vTFF|  Pfl|ip 

peared  and  with  ten  days  of  t^arin  IMining  and  Smelting  Company  tak-  city  commissioner,  and  the  interests!*'"'*'****^  I  fcbfc  Will  • 
weather  the  land  will  be  in  condition  ing  out  a  group  insurance  policy  of  Regina  are  in  the  hands  of  Com-'  PFnRRANI7ATinN  PI  AM' 
for  snrinc  work.  There  is  no  short-  covering  the  men- of  the  British  Col-  missioiicr  Thornton,  IlbWIlUlllllfcn  I  lUli  iLniV 


weather  the  land  will  be  in  condition  ing  out  a  group  insurance  policy  of  Regina  are  in  the  hands  of  Com 
for  spring  work.  There  is  no  .short-  covering  the  men-  of  the  British  Col-  missioncr  Thornton, 
age  of  seed  in  any  part  of  the  dis-  umbia  plants  including  the  big  In  the  meantime  meetings  are  bc- 
trict.  and  indications  point  to  the  smelting  plant  at  3'rail,  B.C.  ing  held  in  the  rural  municipalities' 

same  acreage  as  last  year.  In  the  The  Consolidated  Company  treated  ini<'i-c.*=ted  in  the  scheme,  and  reports 


In  a  circular  issued  by  the  l>ake 


same  acreage  as  last  year.  In  the  The  Consolidated  Company  treated  ini<'i-c.*=ted  in  the  scheme,  and  repot  is,  Superior  (’orpoiation  to  its  share- 
vicinity  of  Alk-helton  there  is  a  eon-  every  employee  alike,  this  in  spite  of  acioidiiig  to  officials,  indicate  con-  i  holders,  Ihe  announcement  is  made 
sidcrabJc  quantify  of  unthreshed  flax  tike  fact  that  a  number  of  miners  ividot.-iblc  interest  in  all  dislrlcts  af- ■  of  the  full  terms  of  the  proposed 
amounting  to  10  per  cent,  of  the  dis-  are  employed  by  them,  the  olllcials  fected.  ]  .settlement,  discharge  and  release  of 


trict’s  yeld  last  year. 


decided  to  pay  Ihc  large  extra 


all  default  upon  the  Algoma  Central 


premium  in  order  to  bring  all  the  pAm, IX, J  xHE  XEAA’S  TO  LONDON.  I  and  Hudson  Bay  Railway  and 


Natural  Gas  Petroleum 
Leases  in  Alberta 

AAe  are  prepared  to  secure  leases  in  large  nr  small 
^  amounts  in  tbe  most  favorable  locations  where  ae- 
live  devoiopmeiit  is  now  being  carri(‘d  on.  l-’or 
further  particulars  wire  or  wrile  iniraediatci;  to 

EDMONTON  OIL  BROKERS  LIMITED 


group  system  of  insurance. 

Making  Rapid  Headway. 


.Now  York  correspondents  for  Lon¬ 
don  newsiiapers  are  now  finding  it 


Algoma  Central  Terminal  bonds. 

Group  insurance  is  rapidly  mak-  V""  "cwsiiapers  «.r  nuuuis  iv 

ing  headway  in  Canada  and  the  bJ'Si  That  fs*"  to  ''  ill  be  reorganized  as  fob  { 

policy  just  issued  calls  for  the  pay-  vidnsnnttetl  dj  came.  mat  is  to  jp^.g.  J25.000  shares  7  we  eiimu- 
menl  of  $500  to  the  widow  or  *a.' •  tbcir  inTsss^es  have  to  he  turn-  ni-cferred  stock  nar  SlOO-Sl’’ • 

relaUves  of  every  employee,  who  bas  600.000:  165,000  share’s*^  p.c.  cumu- ! 

been  working  for  the  company  tor  hoiii.c  ahead  of  time  or  befoie  one  2nd  preferred  stock  "A"  nar  I 

six  months,  the  amount  of  insurance  ® /‘ovk  in  the  afternoon  m  order  to  $100.$16,500.000;  65,000  shares  I 

Increasing  $100  for  every  additional  ®tand  a  chance  of  reaching  London  r  rumniative  2nfi  m-afon-ea 


lative  2nd  preferred  stock 


increasing  $100 


p.c.  cumulative  2nd  preferred 


six  months’  service,  witih  a  maximum  I*’  t'lne  for  the  following  day’s  morn-  J  stock  par  $100-$6. 500,000; 


of  $1,500. 

The  company  have 


number  of  fable  press  matter  has  been  m>  I  |25-$i 0,000.000 


000  shares  of  common  stock,  par 


622  TEGLER  BUIEDI>G 


EDMONTON,  ALBERTA. 


returned  soldiers  and  sailors  in  their  !  delayed  that  some  of  the  foreign  The  7  p.c.  stock  is  lo  lie  authorized 
employ.  The  length  of  service  of  |  cot-respondents  have  been  coming  but  not  issued,  except  half  of  it  may 
these  men  for  the  company  before  (  down  to  their  ofBccs  as  early  as  two  be  a  reserve  to  be  issued  tor  cancel- 
the  outbreak  of  war  w’ill  be  taken  o’clock  in  the  nioriung  in  order  to  lation  aud  redemption  purposes.  The 
into  consideration.  'Phis  is  an  cx-  read  the  local  morning  paper  second  preferred  stock  is  to  be  is- 
ceptionally  good  feature,  which  the  editions  and  turn  their  stuff  in  ahead  sued  in  full  and  of  the  common 
returned  nicn  appreciate.  of  the  day’s  commercial  business,  stock  $2,00(1,000  is  to  be  issued.  ’ 


Investment  Brokers, 
Financial  Agents,  Etc. 


Stocks  and  Bonds  bought  and  sold 
on  all  principal  Exchanges 

Privata  Wire  Connection  with  New  Yerk  and  Taranto 


WINNIPEG 


MANITOBA 


GILBERT  BROS.  LIMITED 


CALGARY,  ALBERTA. 


Exclusive  Farm  Land  Operators 

I 

We  specialize  in  careful  supers 
vising  of  our  clients  investments. 


MEMBERS  CALGARY  BOARD  OF  TRADE,  AND 
REALTY  BOARD. 


References— Banks  of  Cailgarj . 


Established  1911 


INVESTORS  ATTENTION 

16,000  Acres  all  within  6  miles  of 
Railway,  where  improved  Farms  are 
selling  at  $100  per  Acre.  This  is  the 
last  chance  in  Manitoba  to  get  a  good 
block  of  choice  lands. 

Price  $15.00  per  Acre,  Easy  Terms. 
Write  for  full  particulars. 

H.  A.  DANGERFIELD, 

604  McIntyre  Block, 

Farm  Land  Specialist.  WINNIPEG,  Man. 


FOR  SALE 


2960  ACRES  of  which  there  are  2500  under 
cultivation,  15  miles  from  the  City  of 
Winnipeg,  Siding  and  Loading  Platform  on 
land,  fully  equipped,  value  of  land  $62.50 
per  acre.  One  quarter  cash,  balance  could 
be  arranged  half  crop  payments. 

2000  ACRES,  35  miles  from  Winnipeg,  3 
miles  from  station,  all  under  cultivation 
good  set  of  buildings,  also  equipped,  value 
$50.00  per  acre,  Terms  could  be  arranged, 

The  equipments  on  the  above  two -farms 
can  be  purchased  per  valuation. 

For  large  tractive  Land  in  Western 
Canada,  enquire 

CAMPBELL  &  SCHADEK 

McIntyre  block 

WINNIPEG 


^KNOX 

HATS 

.  -  © 


BETWEEN  the  season  for  Winter  hats  and 
the  season  for  straws,  these  Spring  weight 
felts  become  a  necessity.  They  are  by  such 
famous  makers  as  Knox  and  others  and  are  ^ 
typically  Fashion-Craft  in  character. 

lYora  frith  n  Uffhtvriahf  .fprinr  rpnt 
are  ideal  for  this  .iroson  of  the 

j/ear. 


MAX  BEAIWMS  limited 

229  Si 

East  End  *AAuRpy  ’West  End 

4«9  St  Cath  St  E.  ^  463  St  CatKSt.W 

/n  the  Financijl  District 


I  stoc  k  $2,000,000  i3  to  be  issued. 


TMK  FINANOAL  TIMES,  MONTREAL,  APRIL  1920 


MANY  MILLIONS  FOR  APRIL  REINVESTMENT 


Getting 

the  Most  Out  of 
Market  Opportunities 


In  a  period  of  abnormal  activity  you 
need  special  knowledge  of  what  stocks 
you  should  buy. 

Oftentimes  greater  money 'making 
opportunities  will  occur  to  you  if  you 
know  when  it  will  be  more  profitable 
to  switch  from  one  stock  to  another. 

OLR  ST.\T1STICAL  AND  SERVICE 
DEPARTMENT  will  be  pleased  to  go 
over  your  list  of  securities  with  you  at 
any  time  and  offer  suggestions  for 
more  profitable  trading  or  investment. 

VVe  will  be  pleased  to  mail  to  you  a  list 
of  high  grade  Bonds  and  Stocks  that 
can  be  purchased  at  prices  that  will 
yield  handsome  returns. 

}iinw  P.  Cni|  Villtr  E.  J.  LaUict  Autia  D.  Itnac  Artkit  G.  leiwkk 

Craig,  Luther  &  Irvine 

Mcmbera  Muatxcal  Stock  Utebaose. 
TtLOSrOJRTAnOX  Ui  aDLMi  M05Tfi£lL 

HOMREAL  I  PTOWy  OFUCK.  WLVPSOR  HOTEL 
Arthur  0.  l>nwich,  It^kidenl  I’artiier. 

Ottawa  Ofticc  •  •  •  '48  Elgin  Street 

Bradhory  Broi.,  Manafers. 


WHICH  DO  YOU  PREFER? 

Short-Term  Notes  or 
,  Long  Term  Bonds? 

If  you  urc  attracted  by  Short-Term  Notes,  you  cau  buy 
them  at  prices  to  yield  around  b'  q  to 

Short-Term  Notes  represent  merely  a  temporary  form  of 
investment,  but  arc  in  i^ood  demand  just  now,  owing  to  the  high 
jlcid  they  return. 

If  you  prefer  l.ong-Tcrm  Bonds,  you  can  buy  even  those 
of  a  very  conservative  character  at  prices  to  yield  around 
to  b'l- 

Long- Terra  Bonds  represent  a  more  permanent  form  of 
Investment,  and  while  corporations  issuing  them  now  must  do 
60  at  unprecedentedly  low  prices,  owing  to  general  conditions  in 
the  investment  markets,  they  Snd  it  advantageous  to  do  so,  be¬ 
cause  they  arc  thereby  relieved  of  the  necessity  of  frequent  fin- 
uuciag. 

The  investor  is  also  benefited,  since  he  is  able  to  obtain 
an  abnormally  high  return  over  a  long  period  of  years,  and 
is  also  practically  assured  of  ultimately  realizing  a  very  sub¬ 
stantial  profit. 

Wc  arc  pleased  at  all  times  to  go  over  your  investments 
with  you,  with  a  view  of  getting  the  best  results  consistent  with 
safety.  _ 

Some  adopt  the  policy  of  dividing  their  funds  between 
t)bort-Tcrm  and  Long-Term  Bonds,  In  order  to  benefit  to  the 
greatest  client  from  market  conditions. 

>Ve  can  supply  yoi^witb  information  on  any  issue. 

F.B.McCURDY&CO. 


Members  Montreal  Stock  Ezchanec 


136  St.  James  Street 


Montreal 


Halifax,  St.  Jolm’s,  Nfld.,  Sherbrooke,  St.  Joltn,  N.  B.,  Sydney 


OUR  MARKET  LETTER 

1 

■'  is  an  analytical  summary  of  current  conditions. 

It  foreshadows  the  effect  of  these  conditions  upon  the  actions  of 
securities. 

Send  free,  daily  or  weekly,  on  request. 

FAIRBANKS^ELIN  &  CO. 

MCMBkRS  MO.Nl'REAL  STOCK  I.XCHA.NCE. 

103  Notre-Uame  Street  Weft  Telephone  Main  4090,  340,  4525 

Caoaiiian  or  .\inuicun  sccuiiiie:  bouflit  for  Investment  oi  Carried  on  Curuuvative 
Marjiii. 


PRESENT  MARKET 
CONDITIONS 

make  it  iwssible  to  secure  exce'ptionally  high  yield.?  on 
many  liigh  grade  stocks  and  bonds  listed  on  the  Cana¬ 
dian  exchanges. 

.\sk  for  our  list  of  Investment  offerings 

Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

3n  HOSPITAL  STREET,  MONTREAL 
33  MELINDA  STREET,  TORONTO 


SAWYER-MASSEYI 
OUTLOOK  IMPROVED 


Operations  of  the  Sawyer-Mas4ey 
Company  for  the  year  ending  No¬ 
vember  30,  1919,  resulted  in  a  satis- 
i  factory  improvement  in  its  affairs, 
j  The  net  profit  for  the  year  amount¬ 
ing  to  $144,445  after  writing  off 
'  $200,446  for  bad  and  doubtful  debts, 

I  expenses  for  standardization  of  pro¬ 
ducts.  inventory  adjustment,  interest 
'  on  bonds  and  administrative  ex- 
I  penscs,  etc,,  amounted  to  $80,871, 

1  leaving  the  net  profits  for  the  year 
at  $63,573  compared  with  a  loss  of 
$141,736  for  the  corresponding  period 
in  1018. 

I  I  n  favorable  Influences. 

j  This  improvement  was  attained 
despite  the  fact  that  plant  production 
I  was  curtailed  resulting  from  dc- 
I  laved  delivery  of  materials,  and 
j  lalfor  troubles,  while  at  the  same 
i  time  production  costs  showed  inark- 
I  ed  increases  due  to  continually  in- 
■  creasing  cost  of  material  and  wages. 

In  Western  Canada  the  sales  were 
less  than  the  previous  year  due  in 
j  part  to  the  acute  competition  in 
I  Americarv.Madc  tractors  admitted 
I  “Dufy  Free  ’.  injury  to  crops  due  to 
I  drought,  and  strict  regulaiioiis  re- 
j  gardins  terms  and  credit. 

I  In  Ilastern  Canada  sales  were  in 
excess  of  the  jirevious  year  due  to 
;  the  great  demand  for  road  making 
machines,  foreign  sales  showed  an 
;  increase  due  to  shipment  of  thresb- 
i  ers  to  the  I  nited  States. 

Working  Capital  Position. 

Tbe  balance  sheet  showed  rurrent 
assets  at  $3,652,940,  compared  with 
current  liabilities  of  $1,824,473. 

,  leaving  the  net  working  capital  at 
,  the  end  of  the  year  at  $928,467. 

Outlook  Improved. 

I  In  his  statement  to  shareholders, 
tbe  President,  H.  Harmar.  says:  — 

“L’arly  in  1919  your  company  made 
I  its  first  shipment  of  a  number  of 
i  carloads  of  Sawycr-.Massey  thresh- 
I  ers.  which  v,  ere  used  in  threshing 
■  !  1919  trog  in  Kansas.  Nebraska.  .Mis- 
.  ,  Eouri,  Iowa,  Illinois  and  Minnesota 
' .  Slates,  and  as  a  result  of  tiie  ex¬ 
cellent  work  they  did.  hacked  up  by 
I  sales  effort,  satisfactory  orders  were 
secured  for  a  large  number  of  ma¬ 
chines  for  shipment  in  1920,  eighty 
I  carloads  ot  which  have  already  been 
;  shipped. 

“Piospecls  for  the  fiscal  year  upon 
■which  wc  have  entered  are  encour¬ 
aging.  accepted  business  to  date 
being  greatly  in  excess  of  any  pre¬ 
vious  year  for  the  same  period,  and. 
bailing  labor  strikes,  the  present 
year's  operations  should  produce 
lesults  more  satisfactory  than  for 
some  years  past." 

iMcDOlTBALrrCQWANS 

;  OCCUPY  NEW  BUILDING 

.\fler  occupj'nng  Tuarters  on  .Notre 
Dame  Street  West  for  many  jear.s 
the  Moiureal  stock  brokciage  lirni  of 
'liTlougftll  &  Cowans  will  occupy, 

;  beginning  on  Monday  next,  the  new 
j  building  simated  on  the  south-west 
corner  of  St.  .lames  aud  St.  Francois 
Xavier  stieets.  Moving  operations 
I  from  the  former  premises  at  95; 
I  Notre  JJame  Street  West  will  take 
j  place  over  the  week-end. 

'I'lie  firm  will  oceupy  the  entire 
building,  which  has  been  fitted  up  in  , 
such  .1  manner  as  to  make  it  one  of 
the,  finest  offices  of  its  kind  in  the 
count  I  y.  Tbe  various  departments 
I  are  so  divided  up  as  to  allow  siib- 
I  stanial  space  lor  the  quotations  and 
i  clients  quarters,  as  well  as  for  tlie 
mimeioiis  staff  employed,  and  for 
I  private  offices. 

j  There  are  two  uelrances  to  the 
j  cTice,  one  being  on  St.  James  .sii-cet. 
j  and  tiic  other  on  St.  Francois  Xavier 
Sti  eel. 


Canadian  Markets  Held  Up 
Well  in  Face  of  Drastic 
Declines  in  Wall  Street 


WEAKNESS  IN  QUEBEC 
RAILWAY  EXPLAINED 


The  sudden  slump  in  the  stock  of 
Quebec  Railway  came  in  for  a  good 
deal  of  comment  in  local  brokerage 
hou.ses  and  many  reasons  were  imt 
forward  to  explain  the  weakness  in 
the  price  of  this  issue. 

in  well  informed  circles-  the  state¬ 
ment  is  made  that  the  decline  in  the 
price  of  Quebec  is  due  to  liquidation 
on  French  account. 

For  some  time  past,  French  hold- 
er.s  of  this  stock  have  been  taking 
advantage  of  tbe  weakness  in 
French  exchange  to  dispose  of  their 
holdings  and  thereby  realize  sub¬ 
stantial  profits. 

French  Kxchange  i.s  qqpted  at 
16.40  in  New  York,  which  is  tbe 
equivalent  of  14.97  in  .Montreal. 
Figuring  on  French  Kxchange  in 
Montreal  on  the  basis  of  15  francs 
to  the  dollar,  it  will  be  seen  that 
French  holders  of  Quebec  Railwa.v, 
disposing  of  their  stock  on  tbe  local 
market  at  around  22  will  receive  ap¬ 
proximately  $40  per  share. 

Just,  how  far  this  liquidation  will 
continue  is  difficult  to  say,  but  it  is 
evident  from  the  decline  in  the  pripe 
of  the  issue  that  the  local  inierest.s 
arc  unwilling  to  take  any  action  in 


The  action  of  the  stock  markets,  Iwth  in  Canada  and  New 
York,  during  the  past  week  has  left  the  public  in  a  somewhat 
uncertain  frame  of  mind  as  to  whether  or  not  the  tum  has  come 
in  a  situation  which  was  beginning  to  cause  considerable  anxiety 
in  financial  and  industrial  circles. 

Altogether  aside  from  the  standpoint  of  the  stock  market, 
the  recognition  that  prices  of  commodities  were  climbing  week 
after  week  and  that  the  constant  inci'eases  in  wages  being  grant¬ 
ed  in  all  lines  of  industry  could  but  reflect  themselves  in  yet 
further  advances  in  the  price  of  commodities,  has  for  some  time 
past  been  undermining  confidence  in  the  situation.  It  was 
recognized  that  sooner  or  later  the  turn  had  to  come  and  that 
the  process  of  jacking  up  the  cost  of  living  by  i-eiveated  ad¬ 
vances  in  wages  could  not  continue  indefinitely. 

Advices  from  the  United  States  all  allude  to  a  drop  in  the 
price  of  commodities.  Whether  the  drop  is  more  imaginary 
than  real,  and  whether  it  is  a  mere  fluctuation  or  the  beginning 
of  the  decline  remain.'^  to  be  seen.  Meantime,  it  is  being  used 
as  an  argument  justilying  an  ail  round  decline  in  the  price  of 
stocks. 

Inventories  Are  Light. 

Whether  a  decline  in  the  price  of  commodities  must  be  fol¬ 
lowed  by  a  decline  in  the  price  of  stocks  is  o])en  to  argument. , 
Companies  carrying  large  inventories  would  naturally  lose  more 
heavily  than  those  with  light  stocks.  It  should  not  be  forgot- ' 
ten.  however,  that  the  supply  of  manufactui'ed  g«wds  is  reported 
to  be  light  everywhere,  that  it  has  been  impossible  to  produce 
sufficient  goods  to  meet  the  demand,  and  that  these  conditions 
are  hai^dly  compatible  with  heavy  inventories.  i 

Possibly  tliese  favorable  conditions  respecting  inventories 
— in  tlie  face  of  a  possible  slump  in  commodity  prices — do  not ! 
apply  to  the  United  States  to  the  same  extent  as  in  Canada.  If 
so,  this  would  account,  in  part,  for  the  relative  strength  shown 
by  Canadian  stocks  in  the  decline  which  took  place  during  the 
past  week.  New  York  became  exceedingly  pessimistic  and  fori 
a  short  pei'iod  the  props  seemed  to  be  coinjiletely  pulled  out  fi  om 
under  Wall  Street,  resulting  in  declines  of  as  much  as  1(1  points  , 
in  the  list  of  securities.  ! 

Money  Conditions  I'nusual. 

On  the  Montreal  Stock  Exchange,  stocks  were  uiujuestion- 
ably  weak  and  declines  were  more  <irastic  than  usual  in  the 
bearish  movements  of  the  past  few  months.  Stocks  which  ex¬ 
perienced  the  seveiest  decline,  however  were  those  w  hich  had  i 
.just  previously  experienced  the  greatest  advances.  S.nanish 
River  issues  ,tor  instance,  came  down  rather  quickly,  but  even 
at  their  low  point  were  well  above  the  levels  from  whicli  their  1 
Latest  advance  began.  Much  the  same  was  the  case  with  Laur- 
entide,  Brompton.  Steamships.  Text'lo  and.  in  fact,  practically  I 
all  the  slocks  which  showed  strong  ativances  during  the  past , 
month. 

Whether  the  decline  of  the  week  was  due  more  to  a  local 
'  money  scarcity  or  to  the  attion  of  New  ^'ork.  is  difficult  to  .say. 
us  both  factors  were  prominent,  Tlie  >upply  of  local  money  i 
was  reported  to  have  contracted  fui  ther  than  ever  during  the  I 
week  and  it  was  said  that  several  large  sums  had  been  called, 
i  This  had  already  affected  the  buying  power  when  the  slump  i 
j  began  in  New  York. 

Good  Underlying  .Strength. 

i  The  underlying  strength  in  the  Canadian  situation  was  once 
I  more  demonstrated  in  the  experiences  of  the  week.  In  spite 
I  of  the  lack  of  money,  the  local  market  bounded  back  sharply  I 
j  the  moment  pi'essure  was  removed  in  New  York,  and,  in  the 
I  course  of  a  few  hour.s,  prices  of  most  stocks  had  recovered  the 
I  greatei-  portion  of  the  distance  they  had  fallen  in  the  pi-evious 
;  w  eek.  .  j 

The  effect  of  this  experience  has  Ijeen  reassuring  to  share- 1 
holders  in  Canadian  companies  who  have  been  holding  on  to 
their  stocks  in  the  belief  that  the  situation  in  Canada  is  sound 
and  that  the  values  behind  the  different  Canadian  companies 
were  never  so  great  as  they  are  at  the  present  time.  That  an 
element  of  uncertainty  has  been  intiaxiuced  through  the  talk  oi 
a  slump  in  commodity  prices  and  the  bearish  influence  which , 
this  should  exercise  u|)on  the  stock  market,  and  that  this  has  j 
left  many  shareholders  in  a  somewhat  unsettled  stale  of  mind, ' 
is  probable.  It  is  pointed  out  in  many  financial  and  industrial 
quarters,  however,  that  a  decline  in  commodity  prices  would 
eliminate  the  gravest  dangers  from  the  situation  and  peiniit'  a ; 
resumption  or  normal  conditions. 


FAIRBANKS,  GOSSELIN 
IN  NEW  QUARTERS  i 


support  of  the  market  so  long  as . 
the  selling  for  foreign  account  takes } 


Occupy  ( ommodioiis  Offices  at  10.3 
\otre  Ilanic  Street  Best. 

With  the  afiveut  of  the  month  of 
May  several  of  the  promineat  stoi  k 
brokerage  houses  of  the  city  are  lo¬ 
cated  in  new  and  more  proteiitiou.‘< 
quarters.  « 

Included  in  the  number  of  those 
who  have  vacated  their  old  premise.s 
is  firm  of  Fairbanks,  Uosselin  &. 
Co.,  whose  new  offices  are  situated 
at  103  .\otre  Dame  Street  west  on 
the  site  formerly  occupied  by  Coop- 
er'.*  ResUurant.  The  firm  formerly 
did  business  on  St.  Francois  Xavier 
street,  where  it  was  located  for  many 
years. 

The  new  offices  are  divided  into 
many  apartments,  substantial  spa<e 
being  a  noted  to  each,  including  a 
Board  room  where  are  given  the 
Montreal  and  New  York  quotations, 
large  clerical  apartments,  private  of¬ 
fices  for  the  partners  of  the  firm  as 
well  as  private  offices  for  the  clients. 

In  addition  to  there  being  two  en¬ 
trances  on  N'otre  Dame  street,  the 
offices  may  be  entered  also  from  St. 
James  street. 


DISAPPOINTED  OVER 
BRAZILIAN  DIVIDEND 


A  few  weeks  ago  it  seemed  to  be  a 
foregone  conclusion  on  the  local 
Street  that  the  dividend  on  Brazilian 
Traction  would  be  resumed  at  a 
meeting  of  the  directors  to  be  held 
during  this  present  month.  The 
statement  was  made,  however,  that  a 
delay  might  take  place  and  that  tbe 
declaratioa  might  not  come  until 
July. 

Explaining  this  stiuation  was  tbe 
statement  that  one  or  two  of  the  di¬ 
rectors  were  doubtful  of  the  advis¬ 
ability  of  resuming  the  dividend  in 
April  and  favored  a  delay  of  three 
months. 

Nevertheless,  the  prospects  for  the 
dividend  were  so  good  that  quite  a  lot 
of  buying  for  insiders  took  place  and 
it  was  known  that  some  of  the  larg- 
eet  directors  had  discumed  the  sub- 


8TANUAKB  (  HE.MICAE  HOViNf; 

OFFIIES  TB  .MONTREAL. 

Toronto.— TTie  general  office  of  the 
Standard  Chemical.  Iron  &  Lumher 
Company  i«  being  removed  to  .Mont¬ 
real,  where  the  company  has  secured 
offices  in  tbe  Drummond  Building. 
An  official  states  that  the  removal 
of  this  part  of  the  executive  was  due 
to  the  large  iqvestments  in  the  east¬ 
ern  cities,  where  their  finished  pro¬ 
ducts  are  turned  out. 

ject  and  favored  a  resumption  in 
April. 

Subsequently  the  slock  has  fallen 
in  price  to  under  $44  a  share.  W'hile 
this  decline  is  quite  po.ssibly  due  to 
continued  .selling  by  European  hold¬ 
ers  for  the  purpose  of  getting  the 
advantage  of  the  premium  on  the 
Canadian  doliar.  local  sbaretaoldt  ns 
are  a  little  disappointed  fearing  that 
the  matter  has  been  delayed  for  an¬ 
other  quarter.  \ 


[SOUTHERN  CANADA! 
PDWER  EARNING^ 

ji-ross  and  Nel  Returns  (.'ontiniie  to 
I  Show  .Natisi'actory  Gains. 

Earnings  of  the  Southern  Canada 
I  f'ow  er  Co.,  and  its  subsidiariei.  con¬ 
tinue  to  show  very  substantial  galas 
iti  gi’ot;3  and  net  revenue. 

Gross  earnings  for  the  month  of 
.Mi'.rch  totalled  $56,656.  compared 
i\iib  $48,390  for  the  corresponding; 
nionih  in  1919,  an  increase  of  $8,265.  | 

f’  net  earnings  at  $28,802  com- 1 
1  with  $21,765,  or  a  gain  of  $7^ 

ihe  six  months  ending  .March  , 
gross  earnings  amounted  to 
/33‘,616  compared  with  $296,039,  an  ! 
'increase  of  $41,576.  while  the  net  , 
earnings  at  $169.n5-compared  with 
$138,70".  a  gain  of  $30,413. 

LACKAWANNA  STEEL 
,  WITHSTANDS  DECLINE 

lleporled  Iteplogle  is  .tl'ler  Control 
of  (lie  (  onipaii.t. 

.New  Yo:’k.— The  sfiong  tone  dis-' 
played  by  Lackawanna  Steel  in  face 
of  a  declining  marke'  i.s  stili  being 
ficely  commented  npoii  in  Wall 
Street. 

Reports  of  the  sale  of  the  company 
continue  to  be  heard  and  in  one, 
quarter  the  statement  is  made  that 
the  deal  whereby  control  of  the  fcm- 
pany  .oasses  into  new  hands  has  been 
completed.  The  price  paid  for 
Earka  wanna  is  said  to  he  approxi¬ 
mately  $120  in  cash  and  securitie.s. 

Effort .s  to  identify  the  purchasers 
have  failed.  The  name  of  Replogle 
has  been  frexiuently  mentioned,  and 
tlie  market  action  of  this  sto<'k  tends 
to  confiitn  the  report. 

The  only  aitparent  authentic  infor¬ 
mation  obtained,  however,  is  that 
the  properly  has  ibecn  sold  for  con¬ 
siderably  higher  than  the  current 
market  quotation  and  that  the  deal  i 
has  been  practicaliy  ctoccd. 


THE  BEST  WAY 
TO  OBTAIN  A 
LARGE  INCOME 


In  a  Consenative  Way  is  to  Purchase  PRE¬ 
FERRED  STOCKS  which  are  well  Protected 
by  Property  and  by  Earnings. 

Many  of  the  Strongest  Corporations  have 
considered  it  .\dvisable  to  put  on  the  Market 
Preferred  Stocks,  rather  than  Bonds.  This 
method  of  Financinji  has  Indirectly  Saved 
Money  for  the  Borrowers,  .\ssurinjt  Decreased 
Taxation  and  has  Directly  Increased  the 
Income  of  Investors. 

We  will  be  pleased  to  Discuss  with  you  a 
number  of  Preferred  Stocks  that  can  be 
Purchased  to  Special  .\dvantajle  or  will  For¬ 
ward  Fist  of  a  (Jroup  of  Preferred  Stocks 
that  Offer  I  nusual  Opportunities  for  Invest¬ 
ment. 


MeCuaiff  Bros.  &  Co. 

.Members  .Montreal  Stock  Exchange 

Noire  Dame  at  St.  Francois  Xax  icr ^Streets 
MONTREAL 


THREE  TESTS  FOR 
SUCCESSFUL 
INVESTING 


S.\FETY— assured  payment  of  principal 
and  interest— the  foremost  consideration  of 
conservative  investors. 

M.XRKFT.SB  1 1,  I  F investments  which 
can  be  readily  .sold-  investments  for  which 
exists  a  constant  demand. 

S.VriSF.\('/rOKY  YIEI.D  —  investments 
yieldini^  as  hifth  a  return  as  is  consistent 
with  absolute  safely  <•!  principal. 

Wc  would  be  pleased  at  all  Times  to  Discuss 
with  You  the  Proper  Investment  of  Your 
Funds. 

If  You  are  a  Holder  of  \  ictory  Bonds  it  is 
Essential  that  >ou  ShouM  knovv  what  to  do 
Immediately  with  ^  (»iir  Half-Yearly  Interest 
Coupons. 

Make  all  Your  Money  make  .More  Money 
for  you. 

Wc  would  he  pleaso«l  to  litive  ^’»)u  (^all  or 
will  forward  tiy  Mail  any  Inlortiiat ioti  vou 
May  Desire. 


Herdman  &  Company 


MpiuI'ois  ,\Iuji1  I  cal  Kxi  liaof 

lltNKEIt.S  AM)  KliOKt  Its 


201  Dominion  Express  Bid;;. 


MO.NTREAL 


Tph“|>lioiic  VIniii  S2iis, 


Quick  Turns  in 
Standard  Securities 


IN  an  active  market  the  Investor  must  keep  in 
touch  with  an  investinenl  house  that  will  help 
him  to  secure  quick  turns  in  standard  securities. 

We  have  built  up  our  business  on  a  foundation 
of  service  and  opportunity  to  the  Investor. 

Wc  are  constantly  in  toucli  with  market  move¬ 
ments  and  on  this  account  are  in  an  e.xccptional 
position  to  advise  clients  on  investment  opportu¬ 
nities  for  quick  turns  wlien  they  arc  likely  to  occur. 

No  matter  where  you  arc  I'.'calcd  wc  can  brina 
this  service  to  you. 

A  bigger  and  better  market  has  devclopr-d  for 
Canadian  Stocks. 

Wc  are  at  your  service.to  help  you  share  in  its 
expansion. 


Thornton  Davidson  &  Co. 


Members  Mniiire.al  Sli"'l*  Evliait:; 


Transptrrtatioii  BuiidiiRi, 


MUNTKE/U. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE- 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.  Limited 

Board  of  Trade  Building,  Montreal 

MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  and  SULPHITE  PULP 

A  I'  -  - 

CAPE  MADELEINE  MILLS,  QUE. 
LLMBER  MILLS  AT  CHARLEMAGNE, 

ST.  GABRIEL  DE  BRANDON  -  THREE  RIVERS 


irompton  Pulp  and  Paper  Company 

Limited 

East  Angus,  Compton  County,  Quebec 


Jlanufuclurcrs  ot 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Jllills  at  Fust  Aii^'iis  and  Kroaiptonville,  Que. 

DoniPstic  En(|iilrips  Should  In-  Addressed  East  Aiifyus,  Quo.; 
EurojH'aii  Enciuiries,  ».  C.  I’OtVEKS  &  ('0. 

ISO  Fleet  Street,  Loiiduii,  F;.U.  (t.) 


The  Oonnacona  Paper  Company, 


Manufacturers  of 

NEW.SPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Limited 


Donnacona 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

M  ANUI  ACTimiiRS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 
have  opened  u  Canadian  Uflicc  and  Warehouse  at 
179  Common  Street,  MONTREAL 

STOCKS  MAINTAINED  I’hone  Main  8105 

IN'  CANADA  •  Samples  on  Application  •;  DYEWARIiS,  MONTREAL” 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  W  OBKS ;  IIRAACH  OFFICE  A>'D  W  OBKS : 
Lachine  Locks,  P.Q.  Toronto,  Ottarra, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Oflflces;  Montreal,  Ottaira,  Toronto,  Winnipeg,  Begina, 
Edmonton,  Vaucouver. 


ADVERTISING  DIRECTORS 

- OF - 

INVESTMENT  INSTITUTIONS 

fTo  reach  the  Investor  with  your  advertis-  ■ 
ing  literature  at  small  outlay  have  your  ' 

CIRCULARS  -  BOOKLETS  -  PAMPHLETS 

listed  in  the  ^  ' 

READERS  GUIDE  to 
CURRENT  FINANCIAL  LITERATURE 

Department  i 

'  '  The  cost  is  small.  The  returns — 

^  well,  try  it  out  for  yourself. 

RATES — $2.80  per  one-inch  card  each  issue. 

P.S.  Look  over  the  R.  G.  Column  on  Page  15  and  judge  for  yourself. 
It  has  been  doing  good  work  for  advertisers;  it  will  do  the  same 
for  you. 


The  Expansion  of  Canadian 
Pulp  arid  Paper  Industry 


ACUTE  SHORTAGE 
PAPER  SUPPLIES 


Beprcsentatlie  of  American  News- 
,  papers  Visit  Toronto  to  Bush 
I  Through  Newsprint  Be- 
(|iiircmeiits. 

I  Toronto. — C.  A.  Stevenson,  of  The 
'  Chieasp  Herald-Uxaniiner  and  a 
.  !  party  of  American  newspaper  repre¬ 
sentatives,  visited  the  local  lrans.por- 
tation  offices  this  week  in  an  en- 
S  deavor  to  get  several  earloads  of 
I  paper  through  to  American  cities. 

I  Large  shipments  of  iiaper  have 
!  been  held  up  in  the  Toronto  yards 
'  as  a  result  of  the  switchmen’s  strike 
:  ill  the  United  Stales,  and  although 
!  the  freight  traffic  is  fast  returning 
to  normal,  peri.«.hable  goods  are  giv¬ 
en  preference. 

I  Facing  Paper  Shortage 

i  The  newspapers  in  Chicago  and 
other  American  cities  are  facing  a 
I  shortage  of  paper,  and  their  repre¬ 
sentatives  who  were  in  the  city  were 
able  to  get  many  carloads  of  paper 
diverted  from  I/mdon,  Ont.,  to  points 
:  acro.sis  the  border.  .Mr.  Stevenson 
said  that  his  paper.  The  (.'liicago- 
Herald-Kxaminer,  ha  i  collected  all 
the  newsprint  for  miles  around  Chi- 
‘  cago  from  the  tied-up  trains  by  auto 
'  truck,  but  large  fiuautities  were  still 
j  needed. 

^iBELGIUM  WANTS 
I  CANADIAN  PULP 

Imports  12U,UOO  Tons  of  Paper  Pulp 
I  Vearlj',  Noiii*  of  Which  t  omes 
From  Unnada. 

Godfrey  Lauglois,  Agent-General 
'of  llie  Province  of  Quebec  in  Bel- 
giiini,  writes  as  follows:. 

Canada  being  one  of  the  largest 
'  prcdiicers  of  i)uli>  and  paper  in  the 
;  world,  it  ought  to  he  of  intere.st  to 
Canadians  to  hear  what  the  situation 
I  of  pulp  is  in  Uclgiuni  since  the  armis- 
!  tice. 

Belgium  consumes  120,000  tons  of 
paper  pulp  a  year,  and  practically 
none  of  it  is  coming  fi'om  Canada. 

I  The  principal  sniiplies  are  rec’eiccd 
from  .Sweden  and  .Norway. 

!  Following  are  the  different  prices 
paid  liei'c  since  tlie  armistice  for 
;  pulp: 

.  .Mechanical  Franc.':. 

I  Pino  pulp-  .March.  1010 .  Ci’u 

p  1  .lannai-y.  1020  .  1.25o 

!!  Spruce  pulp  .March,  lOlo  ...  710  ' 

I  .lanuaiy.  1020  . 1,287.00  , 

I  .Sulphite 

'  ITibloaclied  pulp  .Fune,  lOlO  7.So 

•lanuaiy.  102(1 .  l.!Su 

!  liicaclK'd  |iul|i  April,  1010  ..  I.l2.j  ^ 

111  .lanuary,  102o .  2.:!oo  ' 

I  It  will  be  noticed  tlmt  in  ceilaiii  ' 

‘  ca.scs  iirices  have  doubled  lietwceu  ‘ 
!  .March.  'tOlO,  and  .lanuaiy  of  this  I 
.year,  and  liiey  are  atill  going  up.  ' 
,  Tlic  .Miiiislere  dcs  Affaires  llcoiio- 
miqueis  is  anxious  to  bring  tlie  sitiia-  ' 
.  tion  to  the  knowicd.ge  of  Canadian 
'  manufacturers  in  the  liope  tliat  they  * 
;  may  bo  able  to  supply  Belgium  v  itli  ‘ 
I  pulp.  ' 

I  A  comjdcte  series  of  samples  sup-  ’ 
I;!  plied  liy  the  Belgia,n  Departments  of  ^ 
. !  .Mfuircs  L'couomi(|ues,  made  up  of  all  ' 

I  i  the  kinds  of  pulp  i.supi)lieil  try  the'  • 

I  Scandinavian  firms  and  showing  tlie  ^ 
I  origin  and  price  of  cacli  one,  can  he  • 
!  seen  now  in  Quetiec  city  at  the  I’ar-  ® 
jliament  liididing. 

.  !  The  Belgian  Government  h.as  se¬ 
cured  the  help  a. id  experience,  of  .Mr. 
Henrotte,  lechnical  manager  of 
'  •TUnion  dcs  Papelerics.”  willi  Ilic 
.seven  mills  under  his  control  to  make 
experiments  wiili  Canadian  ))ulp  and  • 
to  have  ilie  re:ndl3  piddisiied;  the 
I  only  condition  is  that  he  rdiould  have  ( 
'at  least  Ih.hOO  tons  of  pulp  for  the  a 
purpci:^cs  of  cxperinioid.  d 

The  present  state  of  tlie  pulp  mar-  ti 
j  kot  is  known  here,  and  it  is  only  later  a 
land  gradually  that  the  Belgian  Gov-  j? 
I  ernment  hopes  to  achieve  the  end  in  r 
view.  n 

MURRAY  BAY  POWER  J 
&  PULP  CO.  FORMED  v 

!  I  Que’oec. — Pulp  and  paper  mills  are 
;  j  “growing”  out  of  tlie  bush  in  Quebec  ’ 

1 1  Province,  and  district,  thick  and  fast  ® 
j '  nowadays,  and  the  latest  addition  to  ^ 
the  papor-produeing  industry  in  the  ® 
!  province  is  the  Murray  Bay  Power 
i  aud  Pulp  Co.  Limited,  xvhich  has  * 

1  been  granted  provincial  letters  b 
j  patent. 

I  The  company’s  capital  will  be  ini-  J’ 
I  tially  $750,000  and  its  head  oMces  J' 
will  be  located  at  .Murray  Ilay,^®m-  ^ 
j  ty  of  Charlevoix.  ^ 

TAKE  FINAL  ACTION*  « 
i  ON  NEWSPRINT  DUTY  ; 

!  ^  '  e 

AVasliington.  —  F’inal  action  has  p 
been  taken  by  Congress  on  legifela-  n 
tion  designed  to  relieve  print  paper  c 
consumers  in  the  U.  S.,  the  ‘Senate  p 
I  passing  the  House  Bill,  making  print 
j  paper  under  8  cents  free  of  duty  fbr  e 
two  years.  .  !  si 

■  I  ■  ■  . .  a: 

!  STOCK  DIVIDEND  UNION  I 
I  BAG  PAYABLE  MAY  20  % 

— ’  o: 

I  Officials  of  the  Union  Bag  and 
!  Paper  state '  the  stock  dividend  of 
iso  p.c.,  previously  announced,,  will  . 
be  payable’ May  20th  to  stock  hold-  . 

I  ers  of  record  May  101b.  .  . 


Liquidation  of  Weak  Accounts 
Responsible  for  Decline  in  j 
Pulp  and  Paper  Securities  i 


Tile  pulp  and  iiaper  i.ssues  on  the 
Montreal  stock  market  shared  in  the 
weakness  common  to  the  entire  list 
this  week,  owing  to  the  tigbtne.ss  of 
money  in  the  local  district,  which 
caused  the  liquidation  of  weak  ac¬ 
counts.  and  alo)  owing  to  the  weak¬ 
er  tendency  of  i:ccurftif;S  in  .New 
York,  which  was  reflected  to  a  great¬ 
er  extent  on  the  Montre  alli.st  tl;un 
ha.'i  been  the  case  for  some  time. 

Scarcil.v  oi  Funds. 

.Naturally  with  the  witlidrawal  of 
funds  utilized  for  .Mock  iiiarket  pur¬ 
poses  it  was  necessary  for  many 
local  brokerage  liou.ses  to  call  for 
additional  mar.gin  and  in  cases  where 
such  was  not  forthcoiii:.i.g.  it  wa.= 
necessary  to  tlirow  the  stock  on  a 
market  of  an  niireceptive  character, 
and  where  rsucli  liquidation  is  neces¬ 
sary  lliere  is  tiound  to  be  a  weaken¬ 
ing  in  jiriees,  and  it  i.s  this  condi¬ 
tion  which  accounts  for  the  decline 
in  the  price  of  pulp  and  paper  se¬ 
curities  duri.ng  till!  week. 
Fiindiiincntal  (  oiiditiiiiis  riichanged. 

Fundamental  conditions,  as  far  as 
the  pulp  and  jiapcr  interests  are  con-/ 
cerned,  were  m  ver  better.  The  rapid  | 
increase  in  the  value  and  volume  ofj 
inilp  and  paiier  exportis  is  still  it 
evidence  and  llicrc  i.s  no  quo:-, tion 
that  the  oiiportunily  exists  for 
further  exi),..ns:on.  and  that  this 
op/xirtunity  will  he  taken  ad¬ 
vantage  of  to  the  full  to  meet 
conditions  whicli  for  many  yeairi  to 
come,  will  make  the  pul/)  an  1  paper 
industry  one  of  the  greatest  of  Uan- 
adian  asset.s. 

Fx|)(iri>  Increasing. 

I’or  the  flrsi  month  of  tlio  current 
year  the  e.xjioris  of  papc*r  manu¬ 
facturing  showed  a  gain  of  nearly 
.$1,(100,(100  coni/iared  with  the  corre.-,- 


ponding  period  in  IFill).  and  for  the 
first  ten  months  of  the  fiscal  year  i 
ending  January  last,  the  paper  aud 
wood  exports  from  this  country  | 
showed  an  increase  of  over  $12,000,-  | 
000  compared  with  the  correspond-  j 
ing  period  in  1019.  and  nearly  $20,- i 
000,000  compared  with  the  same  j 
period  in  1918.  i 

That  the  figures  in  this  connection  : 
will  continue  to  show  an  increase  j 
cannot  be  doubted,  realizing  the , 
tremendoti-s  shortage  of  newsprint  i 
in  the  United  States,  and  other  parts  | 
of  the  world,  and  its  is  such  condi-  : 
tions  that  lends  to  tlie  pulp  and  pa- 1 
per  issues  their  popularity.  , 

Demand  at  Low  Prices. 

At  the  low  figures  reached  this  ' 
week  there  developed  a  demand 
which  resulted  in  a  very  smart  re¬ 
covery  aud  with  the  next  upward 
turn  in  the  market  H  may  lie  taken 
for  granteil  that  tlicse  securities  will 
again  give  a  very  .good  account  of ! 
ihemselvc.s. 

DuVing  the  week  the  directors  of 
the  Ylrompton  Pulp  and  Paper  Go. 
met,  and.  while  it’s  stated  that  the 
matter  of  reorganization  of  the  com¬ 
pany  was  discussed,  no  definite  an¬ 
nouncement  was  made.  However,  i 
tile  near  future  should  result  in  I 
some  definite  announceiftent  being  | 
made  in  tliis  regard. 

Spanish  Biver  .Meeting.  j 

An  important  development  in  con-  I 
nection  with  this  group  of  securities  , 
is  the  meeting  of  the  direc-tors  fo  I 
the  Spanish  River  Pulp  and  Paper  i 
Go.,  which  is  to  take  place  on  Thurs¬ 
day  next  when  announcement  will 
be  made  in  regard  to  dividends  on 
tlie  rompany's  securities  and  also  in  j 
regard  to  the  future  organization  of  j 
the  company. 


The  Spanish  River  Puip  &  Paper 
Mills,  Limited 

Head  Office  i  SAUI.T  8TE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 


The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  GU.\KA?iTEE3 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 


GUARANTEES 

QUALITY 


.Mills  at  Beauharnois,  Que. 


MONTRBALi 


Crabtree  Mills,  Que. 


BIG  PRODUCTION  FOR  '  6R0MPT0N  TO  PROCEED 
INTERNATIONAL  PAPER  WITH  BIG  PULP  MILL 

Uilli  Uonipletion  oi  Three  Khi'r*;,  Mill  Slarl  roii.>triietion  New 
I  Mill  Fajiueify  tViil  be  IJJIMI  j  |  I'on  Plant — .No  Aetbm  on  Be- 
-J  Ions  r,  Da.v  _  /  ,  organization  Plan. 

jlcpori  ing  to  liio  sliarciiobif  rs  |ifT\\t  tlic  meeting  of  dircciors  of  the 
IiKeriiaiioiial  i’aper  (  oiniian.v,  I  i-cfii-  Gulp  and  Paper  Go.,  tlie 

(lent  Philip 'I'.  Itodge  saj.-;  dail.  with.  ,  .  ,  r  n-  „ 

the  eomplcGoii  of  the  lu'w  uiil!  at  |  nuarterly  tlivulend  of  1 82  P.c. 

’I  tireo  Kiver.5.  Quo.,  ihe  total  uiod'x- :  on  the  common  stock  was  declai  crl. 
tion  of  (he  coiiipany  v\ill  bc'  0.1  r  i  jiaj.ilile  May  7iii  to  sliarcliolders  of 
1.9  |9  tons  a  da.v.  iicai  lv  ilirce  limes  I  record  April  iFnili. 
llial  Oi'  the  nearest  i  oniprtitor.  De- 1  At  llio  conclusion  of  tlie  meeting, 
s'liio  ilie  unusual  and  tr.viiig  condi-  it  was  announced  tliat  the  coii- 
lictis  o7  lau  year,  the  coiuiiaiiy  pro- j  .struction  of  the  new  18,(jii()-toii  iitilp 
(liteed  9,05.7(1$  Ions  of  newsprint  |  mill  at  Kiist  .Angus  would  be  pro- 
liapcr  and  Hiti, -299  tons  of  other  paper  i  ceeded  wilii  immediatety  and  tlie| 
ill  .great  vai  ’ciy.  ’  hr,e  is  exiiressed  that  the  mill 

■  Tiicre  has  been  a  steadily  iiieicas-  v  oiild  be  in  operation  bctorc  the 
ing  cost  ol  prodiu  tion. "  said  .Mr. ;  end  of  tlic  year. 

Utid.gc,  •■(iuc  to  the  increasing  cost  of  I  Witli  regard  to  the  reorganizaiion 
luhor.  material  and  t ransportation.  i  of  tlio  company,  niniors  of  which 
and  alL  oilier  factors  iii\olvcd  in  have  been  heard  on  the  Street  re- 
maiuiracluriiig."  I'lie  company’s  ccnlly,  no  intimation  was  given  as 
total  as::ci.s  new  stand  at  194.759,  to  whether  or  not  lliis  siilijcct  came 
sompared  with  $84,752,999  in  the  pre-  up  for  discussion.  It  is  understood, 
vioiis  year.  ^  slmwever,  that  the  plan  to  double  tlie 

._.\Vl;ilc  tlio  earnings  were  substan-  \c^^talization  of  (lie  company  is  still 
tial.  (lie  President  remarks  that  the  \inder  consideration  and  that  the 
surplus  is  not  in  a  form  wliich  wccild  near  future  may  see  some  dcvelo/)- 
admit  of  disiribut ion  in  dividends.  ments  in  this  respect. 


Pu/p  and  Paper  is  now  Canada's 
Largest  manufacturing  exporting 
industry 

f  he  Btothon  Pulp  &  Paper 
Cnmpanu,  atmftcii 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Mainly  About  Americans  CHICOUTIMI  PULP  COMPANY 


I  Canadian  National  Railways 

CHANGES.  IN  ' 
PASSENGER  TRAIN 
SCHEDULES 

Will  be  made 

Sunday,  May  2, 1920 

For  particulars  apply  to 
I  Ticket  Agents 


Ii.  II.  Gary,  chnirinan  of  G.  S.  Htoel 
Gnrporalion.  addressing  stockholders 
at  tlieir  annual  uieeling  at  Hoboken, 
deidari'd  tliat  tli('  principle  followed 
by  Gorpoiatiou's  maiiagemeiil  of 
adding  to  instrinsic  value  of  U.S. 
Steel  stock  would  sooner  or  later  be 
reflected  in  selling  price.  Manage¬ 
ment  was,  in  many  ways,  strengthen¬ 
ing  and  fortifying  the  Gorporation 
for  success  in  obtaining  at  fairly 
profitable  prices  a  reasonable  share 
of  the  world’s  demand  for  iron  aud 
■fitccl. 

Financial  authorities  are  becoming 
more  einplialic  in  private  conver¬ 
sations  on  the  point  that  unless 
commodity  prices  in  this  country 
soon  come  down  of  their  own  ac¬ 
cord  world  conditions  will  result 
that  will  adversely  affect  American 
Iiros/ieiily,  now  dependent^  more 
Lhan  ever  upon  foreign  consumption. 
Reference  Is  made  to  a  coming  de¬ 
luge  of  imports  to  take  advantage  of 
high  prices  here.  • 

"This  history  of  tlie  United  States 
Steel  Gorporation,”  says  a  prominent 
banking  interest,  “is  generally  true 
of  large  business  concerns,  to  wit; 
that  the  fears  they  inspire  are  not 
realized.  Experience  shows  that 
tlipsp  large  corporations  are  intcr- 
e.sted  ill  stabilizing  'industry.  The 
public  is  interested' in  the  economical 
methods  industry  practiced  by  these 
concerns  for  they  tell  in  the  selling 
price  of  the  product. 

A  money  expert  says  there  is  an 
even  cliance-that  money  may  become 
somewhat  easier  during  May,  June 
and  July,-  provided  commercial 
liquidatiou  now  going  on  is  pro¬ 
gressive.  Now  security  issues  are 
expected  to  take  up  the  greater  part 
of  funds  released  in  that  period. 

Gold  imports  are  reported  in  well 
informed  quarters  close  to  banking 
interests  not  to  have  relieved  the 
money  situation  as  much  as  had 
been  anricipated  ajjparently  owing 
to  the  piiessure  for  payment  from 
neutral  countries. 

“The  credit  situation  is  giving  the 
lianking  world,  concern  again”  says 
a  leading  stock  e.xchange  house. 
“The  export  conditions  are  not  good, 
and  .difficulty  is  reported  in  making 
collections  in  Europe.”  This  nia.v 
bring  further  export  failures,  w'hich 
are  noted  as  increasing  weekly. 

It  is  stated  by  good  authority  that 
copper  metal  production  is  now  about 
the  rate  as  just  prior  to  the  war. 
Practically  the  entire  production  is 
iiiiderslood  to  be  going  into  con- 
'sumption.  here,  w'hereas  the  normal 


has  been  to  .''hip  (iO  per  cent,  out  of 
the  country,  .lapau  is  taking  large 
tonnages  steadil>. 

'J'his  slatcniciii  is  made  in  circles 
which  until  the  last  few  days  l[a\e 
been  optimisitc  inarketwi.so;  there 
arc  reasons  for  believing  that  there 
has  been  a  ])assing  of  industrial 
stocks  from  strong  bands  during  tlie  , 
rise  engineered  in  discounting  the 
end  of  the  outlaw  railway  strike. 

In  conservative  (/uarters  of  the 
Street  the  stock  dividend  rise  is  , 
being  referred  fo  as  the  real  inflation 
of  the  market  which  was  not  allow  ed 
to  find  expression  during  ili(>  war 
on  account  of  restriction.  Deflation  j 
is  being  accontplished  by  the  extra  ! 
distribution,  it  is  said.  j 

President  Vauclain,  of  Baldwin 
Locomotive  says  in  Paris  inteiwiew 
fo  the  New  York  Sim  and  Herald 
that  he  has  closed  contracts  with  ' 
Rumanian  and  Polish  Governments 
amounting  to  millions  of  dollars. 

Rcferrin.g  to  the  eamse  of  the  sugar 
famine  prospects  well  informed  i 
sugar  experts  say.  “It  is  unfortunate 
that  some  short  sighted  American 
tefiners  so  forgot  their  duty  to  the 
Amrcicaii  consumer  as  fo  play  with 
fire  by  refusing  to  buy  from  Guba 
in  the  hope  of  breaking  the  market, 
witih  the  inevitable  result  that  Eu¬ 
rope  .secured  supplies  that  otherwise 
would  have  followed  the  path  or, 
least  resistance  to  the  United  States.  ' 

It  is  generally  conceded  that  the 
excess  profits  tax  is  decreasing  pro-  ' 
duetion.  If  this  be  true,  it  naturally  ! 
follows  that  decreased  production 
advancers  the  cost  of  living  as  well 
as  to  diminish  the  opportunities  for 
I  full  employment  of  labor;  so  that 
I  both  labor  and  capital  are  interested  i 
in  agitation  now  going  on  in  Con-  | 
gress  to  bring  about  a  repeal  of  the  | 
vicious  measure.  ! 

There  is  a  good  deal  of  talk  ofj 
higher  dividend  rates  and  extras  to  > 
be  declai'ed  later  by  the  sugar  group 
of  stocks.  A  period  of  two  or  three 
years  of  substantial  profits  is  con- : 
fldently  expected  pending  the  re- : 
covery  of  European  production  and  ‘ 
in  that  time  it  is  anticipated  that  | 
revenues  will  be  larger  than  at  any  i 
time  in  the  history  of  the  industry^  j 
which  was  held  back  by  the  price 
fixing  during  the  war.  ' 

Influenliaf  sources  closely  affiliated 
with  the  banks,  while  adopting  a 
very  conservative  attitude  as  to  im- : 
mediate  bullish  activity  are  recom¬ 
mending  especially  the  purchase  of 
U.S.  Steel,  Befihiehem  Steel  “B” 
American  I.ocomotive,  Haskell  & 
Barker,  Sinclair  IbS.  Footl  and  Sugar 
on  any  recession  of  s|veral  points.] 
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HEAD  OFFICE  ■  TORONTO, 

‘JSSi  COMPANY  SEEK 

ANNUAL  MEETING,  APRIL  16,  1920 


7  CENT  FARES 


SINKING  FUNDS 


litr  CoimtHI  l>pridr5  <(•  PInrr  \ho«f 
JIali  Hillioii  Uollai>  (v  Uvlfcr 
Afhuntuttv. 


President’s  Address  to  the  Shareholders: 


To  the  Shareholders  : 

Your  Directors  have  much  pleasure 
in  submitting  their  report  of  the 
operation  of  the  Associated  Gold¬ 
fields  Mining  Company,  Limited,  for 
the  year  ending  December  31,  191ft. 
Accompanying  the  report  are  state¬ 
ments  as  to  the  physical  condition  of 
our  mining  propeities  at  the  time 
of  this  annual  meeting,  anti  reference 
to  the  company's  development  and 
construction  policies. 


01  which  our  mines  ar^  capable,  de¬ 
pends  on  the  building  of  a  branch 
line  from  the  T..  &  .\.  O.  Railway  to 
Larder  laike,  a  distance  of  twelve  to 
sixteen  miles,  according  to  which 
route  is  chosen.  This  question  of 
railway  facilities  is  under  the  con¬ 
sideration  of  your  Directors. 


President  and  a  Director  From 
Boston  Wait  on  the  Citj- 
Council  With  Request  For 
Increased  Rates  —  Special 
Committee  Appointed  to  Ex¬ 
amine  Report  of  Company. 


To  Develop  Additional  Tower. 


Halifax. — Seeking  the  consent  of  , 
the  city  council  to  an  increase  of 
car-rates  from  5  cent  to  7  cents  a  I 
delegation  of  the  Tram  company 
To  provide  sufficient  energy  for  consisting  of  .Mr.  Colville,  president ; 
enlarged  mining  and  milling  re-  Mr.  Weston,  manager,  and  .Mr.  Pratt. 

It  is  with  considerable  pride  that ,  Quirements,  as  well  as  other  de-  one  of  the  directors  from  Boston, 
your  Directors  call  attention  to  the  '  niands.  the  Directors  have  decided  waited  on  the  council  recently.  Per- 
enviable  financial  position  of  the  to  proceed  immediately  with  the  de-  mission  having  been  received  to  ad- 
company.  At  December  31.  1919,  the  velopment  of  further  hydro-clectric  dress  the  meeting  .Mr.  Pratt  in  the 

power. 

.New  500*f«ot  Shaft. 


Sydney.— M'ith  a  view  to  the  more 
cflicieni  itnesimeiit  of  its  lariou.s 
sinking  funds,  the  City  Council  has 
decided  to  withclra"  them  itoiii  their 
present  holders  and  to  place  them 
where  they  will  bring  a  licitcr  re¬ 
turn  to  the  city.  .\t  the  puscni 
time  the  combined  sinking  fttticL  of 
the  city  of  S.xtincy  total  neaily  half 
a  million  dollars.  3n3,d0u  wltlc.ii 
aic  in  Victorj  Bonds,  belt'  b\  the 
.Montreal  Tiii.st  Conipan,-..  a  sub¬ 
sidiary  of  the  Uoial  Bank  of  Cati- 
ada.  -About  .$]  10.000  of  the  balance 
is  invested  iit  the  city's  own  sewer 
bonds,  and  the  remainder  is  di  posit¬ 
ed  at  ordinary 
cst. 


TO  EXPROPRIATE 
GRAND  FALLS  POWER 


Premier  Poster.  Stipportet!  bj  I  cad-r 
>.l>.  Oppusitiuii.  (.ive*  I  ormal 
>oitce  (o  I  Ills  liffeel. 


Frederieion.— The  Brand  l•■ali.s 
pov  er  on  the  St.  .loliii  i  ivrt  .  tlir  mos: 

jte'.’itui  water  m  .ver  in  iite.  Mar 
time  Provinecs.  will  be  exoropriated 
liy  the  C.oictnmeut  of  .\ew  Biuns- 
11  k  iiiile.s.s  tlie  present  In'idf'i'.  ti 
International  Paper  Conipaiiy  intor- 
er-ts.  are  luepared  to  proeeed  with- 
Mi  any  deui,'  wiib  its  imruediate  a  id 
eonipleie  dev  cb'pment.  ,\n  intima¬ 
tion  to  lliat  effect  liar,  iieen  foinialiv 
g'\pn  ti.'  Pietniee  Poster  and  met 
with  the  hearty  eoneiti  tem  ee  of  Di  . 
Baxter,  the  aeting  leader  of  the  Op¬ 
position.  at  a  meeting  of  the  ((upoiii- 
saxings  bunk  iiuer- 1  lions  eommiitcc.  Premier  Poster  raid 
,  tlta  the  made  this  isiatemeni  in  oirier 


comftany  s  liquid  assets  w  ei  e  ; 


Cash  on  hand  and  in  the 

banks . $ 

Victory  hond.s  . 

.Notes  reeeiv  able  . .  ... 


oOl.rTS.H 

93,883.96 

150.000.00 


Total . 

Total  liabilities  were 
Trade  accounts  payable. 
Wages  accrued . 


$1,048,662.40 


6.897. 

4,366. 


Work  at  Block  "C"  on  the  sinking 
of  a  thrcc-compartmcnt  shaft  ha.s 
been  eonimenced.  The  first  objce- 
'  tive  is  oOO  feet.  Stations,  stoping- 
levels,  electric  tramming  levels,  ore 
pockets,  etc,,  will  he  established  at 
intervals.  Prom  this  shaft  will  be 
developed  and  drawn  a  large  part  of 
11  164  07 1  high-grade  ore  referred  lo,  , 

above.  As  these  bodies  to  a  consid- 1  advanced  proporiionatcl.v. 

Of  the  authorized  capital  of  5.-  crable  extent  have  been  opened  and  rram  company  desired  to  give 
ooo.ooO  shares  of  a  par  value  of  $1.  prepared  for  sloping  in  our  existing  service,  hut 

there  remained  in  the  treasury  at  the  underground  workings,  there  seems  order  to  do  so  the  fares  must  be 
end  of  1919.  1,073,588  shares.  j  every  reason  to  expect  that  with  the 

To  bring  these  figures  closer  to  the  workings  from  the  new  shaft  pro¬ 
date  of  this  meeting,  we  have  eerti-  diicing  ore.  a  large  tonnage,  will  be 


Total . $ 


course  of  his  remarks  said  that  the 
change  of  both  material  and  the' 
cost  of  operation  made  apparent 
the  necessity  of  an  inercasr  in  fat  e.  i 
At  some  length  he  set  forth  the; 
various  items  entering  into  the  tram  I 
op«rating  costs,  in  which  tremendous; 
increases  had  been  made  during  the  I 
past  few  years.  PucI  w  as  cited  as  | 
one  of  these  and  it  wa.s  stated  (hat 
this  had  added  $63.00(1  per  annum.  ^ 
tram  mainiainenec  $13,000,  and 


Colonel  M  eston.  of  the  Pastern  |  that  the  piibite might  know  iluil  It 
Securities  Company,  aitpeaied  be-  bad  been  unable  to  get  any  saii.sfai  - 
forc  the  aldemten  and  explained  the 'lion  in  b-'s  effort,  to  imliiee  the 
advantages  w  iiirh  would  accrue  to  |  Grand  Palls  Power  Com|>any  to  make 
the  city  tlirniigh  allow  ing  his  firm  i  a  definite  statement  of  their  intention 


to  handle  the  funds.  f\  C.  Hall. I 
manager  of  Uoyal  Bank,  al.-io  an-j 
pcared  and  asked  that  t.'.ie  .Mont¬ 
real  Trust  Company  be  given  fait 
eonsideralion.  Pinal  deri.'^ion  was 
left  to  the  Pinanie  Coniniitiee, 
which  will  report  soon. 


lo  proceed  with  the  development 
work.  The  itilinialion  by  the  premier 
came  when  Ihe  bill  lo  incorporate  the 
Praser  Paper  <  I'liiiiany.  I.imited.  and 
give  tbeni  atithoritv  to  build  a  dam 
on  the  Tobi(|ue  tiver  was  u.ider  con- 
sideralion. 


THE  ROYAL  BANK  OF  CANADA 


Statement  to  the 

Domiuioii  Government  (Condensed) 
March  Mst,  I9‘i0 


I  lABILITllvS 

<  »pl(at  Paid  I'p .  f  IT.oae.m.Ot 

Revorvr  Kuml .  1 
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Itur  (o  nihrr  Rauks . 

Hills  Pa>ablc  i Aifeplanres  hy  f.<)ndnn  Rranrh) . 
Acceptances  under  Cellcrt  uf  Credit . 


.xtssfrrs 

Cavil  on  Hand  .and  In  Ranks . 

Itciinsli  In  tbe  Criilrsl  ttolil  Resertes . 

tiovcriinieiit  and  IVluiiirlaal  gecnrltlcs . 

RHlln.sv  and  llther  Ruudis.  Ilehrnitire,  and  Slocks 

<  all  Coaiis  in  Canada .  . 

Call  Loans  etvenbere  tbaii  In  Canada . 


I.oan,  anil  Dlscounls .  . 
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Haris  Auxili ary— THE  ROYAL  BANK  OF  CANADA  (Francs' 


ficates  from  the  banks,  showing  cash  aeeumiilated  when  milling  operation.? 
on  drand  at  .March  31.  ]93'i,_  $737.-  commence,  and  tliat  a  constant* siiii- 
•580.55;  Victory  bonds.  $87,831.84,  piy  of  ore  will  he  maintained, 
and  notes  rcceivalile,  $375^900.  There-,  VN'hen  weather  permits  the  dia- 
fore,  after  large  expenditures  for  mond  drills  will  be  brought  from 
labor,  supplies,  material.s  and  equip-  undergrouud.  and  further  rxplora- 
menl  during  the  past  three  months,  tion  of  ore  bodies  will  be  resumed 
vvr  had  at  .Vlareh  31  approximately  from  .surface,  the  irnmediale  object 

being  to  learn  the  total  length  of  the 
high-grade  lenses. 


$1,100, (M.io  in  liquid  assets. 

MiiiiiuET  Kxpcnditnres. 

During  the  year  1919  more  monev 
pro- 


Accoinmodutiiin  fur  oOO  Men. 


was  spent  on  developing  the 
perlies  thau  in  all  previous  years 
combined.  The  sum  of  $169,358.63 


During  the  past  year  Ihe  company 
constructed  accommodation  for  300 
_ .u  u  r  ,  "’cn.  and  these  living  quarters  and 

dining-halls  w  ill  compare  favorably  move  the  comnulsion 
mg  wages,  supplies,  diamond  drilling  I. L  V,.  _  . _  ...  •  '"o'c  me  cnnipuisinn 


raised.  The  increase  would  add; 
from  $135,000  lo  $150,000  to  (heir 
revenue. 

.-Vsked  by  the  mayor  if  workmen's  | 
tickets  wrnild  continue  lo  he  sold  a.s  ' 
at  present.  .Mr.  Brail  replied  that  he 
was  not  in  favor  of  these  inasmuch! 
as  the  privileges  enjoyed  by  any  one  | 
class  of  citizens  would  have  to 
he  borne  by  the  others.  Beheol-  1 
children's  fares,  however,  would  re¬ 
main  as  at  presoni  sintV  Ihe  ehil-  ! 
dren  usually  travelled  in  the  "off- 1 
peak"  hours. 

.Several  provisions  would  be  made; 
in  Ihe  act-  now  introduced  into  the 
legislature  one  of  which  would  pi  c- ! 
voni  i»eoplr  from  riding  on  the, 
bumpers  and  the  other  would  re- ' 
now  placed 


Milling  Results  Obtained. 


and  freight  A  large  nortion  of  best  in  the  mining  disiricis  on  the  company  lo  lay  better  paving 

sum  Las  been  considered  a  "  northern  Ontario.  As  the  scope  on  their  part  of  the  streets  than  the 

iwinanui;  .nd  z;  c  ninSi  iir,; 

red  lu  as,ol«  a»  i«i.ital  dcvdloi.iiifiil.  tie".  oii.«r.i<i?o.i  ol  firmer liuj.ler^  ,  <’«'nerea«  Si'henie.  j 

so  that,  by  summer.  5U0  men  may  be  V  car  hy  year,  continued  .Mr.  I’rati 
accommodated.  .Vmong  the  new  company  had  asked  the  legi.^- 
Spleudid  results  were  obtained  buildings  will  be  a  private  hospital  '“lure  lo  extend  the  carrying  out  of 
during  the  year,  and  the  physical  under  the  compan.v  s  resident  physi-  the  proposed  Ga.spercau  development  j 
(  ondilion  of  our  three  main  mining  eian,  and  a  number  of  collages  for  arrived  when  I 

properties  was  greatly  improved.  the  married  men  of  the  staff.  these  clause-s  should  be  extended  in- 

Al  Block  "B"  mining  work  has!  .  definitely  as  Ihe  increase  in  cost  of 

been  carried  on  vigorously,  and  Apprcciatiim  of  . Staff.  putting  the  developmcn*  tliroiigli 

highly  satisfactory  results  are  beings  ,  .  made  it  impossible  to  be  entertained.  | 

The  Directors  desire  to  express  Tbe  government  was  now  developing  i 


secured  on  the  three  hundred,  four 
hundred  and  five  hundred  foot  level.'. 
It  is  felt  ihat  development  and  ex¬ 
ploratory  operations  should  be  car- 


their  appreciation  of  the  loyal  and 
able  services  of  all  members  of  .Vs- 
socialed  Goldfields  forces.  The  com- 


ried  on  further  'nefore  engineers  'ci.v  fortunate  in  its  posses- 


•sioii  of  the  services  of  .Mr.  A.  J. 
.Moore,  the  consulting  engineer.  He 
brought  to  his  work  with  us  the 
benefits  of  a  long  and  i borough  tech¬ 
nical  education  and  the  experience 
gained  in  thirty  .vears  of  managing 


Indian  River  and  he  hoped  that  ih 
Irani  company  would  be  able  lo  bu.v 
the  powTi  either  directly  or  Ihrough 
Ihr  cmmeil.  'Ihe  compan.v  was 
sympaiheiic  towards  the  projeei. 
Something  like  fShO.iiOu  had  been 
invested  in  the  Gaspereau  lands  and 
this  year  they  were  being  surveyed 
hy  a  timber-man.  Kvery  expceia- 
tion  was  rnleilained  that  the  rev 


some  ol  the  largest  mining  and  me-  mue  accruing  from  this  would  help 


Dr.  li.  ( onke  I  ngaged. 

To  its  ;ftaff  of  mining  engineerE 
the  eonipany,  'our  Directors  arc 


draw  eonolusions  as  to  the  charactei 
and  extent  of  the  ore  bodies  and  tbe 
type  of  mining  and  milling  opera¬ 
tions  most  suitable  lor  iheir  treat¬ 
ment. 

Higli-graile  Ore  Undies 

On  Bloc  k  "("•  and  "n"  our  endea- 1 operations  on  this  conii 
vors  to  develop  a  large  body  of  ore,  *'^***' 
approximately  $5  a  ton  in  value,  have 
been  very  successful,  and  these  en¬ 
deavors  have  been  unexpeeicdly  ,sai- 
isfaetory  in  that  wc  have  located  and 
pai  iially  bounded  two  wide  lenses  of  i  plea.sed  lo  unnouiiee.  has  been  able  reliei  ;o  eai  i  y  on  work  imnicdiaicl;. 
considerably  higher  grade  ore.  I  to  add  Dr.  H.  ' Cooke,  w  ho  for 

Underground  workings  and  dia-  many  yrai.s  wa.s  with  the  Geological 
niond  drilling  have  shown  ihcsc  Survey,  Dominion  of  Canada.  Di. 
high-grade  len.sc.s  to  have  a  known  Cooke  i.s  now  engaged  in  his  duties 
length  of  3.uu()  feet  each,  and  each  as  ihe  tomuany's  geologist.  Two 
averages  from  50  feel  to  150  feet  in  other  graduate  mining  engineers  are 
widlh.  Diamond  drilling  shows  these  (also  on  our  technical  siaff. 
bodies  to  exist  at  least  500  feel  below  jn  conclusion,  your  Directors  wish 
surface.  The  average  value  of  these  to  as.sert  that  siiiee  our  la.st  meeting 
high-grade  lenses,  over  ihe  areas  they  have  accomplished  all  that  they 
covered  by  these  dimensious,  is  ;  set  out  to  do.  and  much  more  than 

$11.15  a.  ton.  'they  aniicipaiod  doing.  At  the  pro-  laies  was  4  3-1"  cents. 

As  development  and  exploration  of  pcrtics  the  discovery  and  develop-  motion  of 

these  two  high-,arade,  lenses  is  stilDment  of  gold-bearing  bodies  ha.s  ex- 
proreeding.  and  the  boundaries  have  cceded  iheir  most  optimistic  expee- 
yet  to  be  axacTly  fixed,  it  is  not  deem- :  taiions.  In  the  iniporfant  mailer  of 
ed  advisable  to  present  at  this  date !  financing  the  compan.v  to  the  stage 
an  estimate  of  tbe  total  tonnage  of  where  Us  mines  are  adding  lo  ihe 
high-grade  ore  here  existing,  but  country  s  production  of  gold  the  Di¬ 
rectors  desire  to  say  that  their  work 
is  already  .  ompleied.  .No  fun  her 
stock  need  be  offered  for  subscrip¬ 
tion,  On  -November  11th,  1918.  the 
day  of  the  arniistiec.  the  rornpany 
had  IS.ueO  on  hand  above  the  liabil- 


t.here  is  unquestionably  sufficient 
high-grade  ore  to  supply  for  years  a 
mill  of  3,"0u  tons  daily  capacit.v. 

Lon.grade  Ore  Doilies. 

These  high-grade  lenses  are 


closed  in  an  exceptionally  extensive  ■  ities.  At  the  time  of  our  last  annual 
body  of  low  -grade  ore,  w  ith  a  width !  meeting,  on  April  lOlh,  1919.  the 
of  from  1.90  lo  500  feet.  The  remov- •  company  had  on  hand  $16".000. 
al  by  selective  mining  of  the  high- '  Since  thi.s  last  date  approximately 
gtadc  material  will  not  interfere  $360,000  has  been  expended  at  the 
w  ith  the  later  mining  and  milling  of  properties,  and  to-day  the  company 
the  low-grade  material  on  the  large  •  possesses  cash,  bonds  and  s.milai  re¬ 
scale  originally  planned.  I  sources  of  $1,100,000. 


to  (any  the  developnieni  Ihrough 
in  itself. 

He  urged  ihat  the  7  eeiU  fare 
was  Ihe  absolute  minimum  Ihat  the 
companj'  could  get  along  wiih  to  pay 
wage:-,  gel  new  money  and  obtain 


'I'he  latest  dispute  regarding  wages 
between  the  (ompany  and  the  plat¬ 
form  men  bad  been  arranged  on  the 
basis  of  the  new  incrcaoc  bein: 
granted,  he  .said  in  reply  to  a  query 
by  the  mayor.  Asked  by  .Mderniaii 
Bower  what  would  happen  should 
tlie  eouncil  withhold  its  consent. 
Mr.  Brait  said  that  he  refuserl  'o 
ecniemiilale  such  a  di3a.stpr.  The 
average  revenue  at  present  on  all 


Alderman 
Douglas  a  spc(  ial  committee  ron- 
sisting  of  Aldermen  Regan.  Mint- 
man  and  .Murphy  was  appoint rd  io 
examine  the  report  of  the  conipan;- 
and  submit  their  own  report  to  me 
council  at  a  special  meeting  to  be 
called  at  the  end  of  this  week. 


N.S.  POWER  COMPANY 
AWARDS  CONTRACTS 


'  Halifax.— .At  »  meeting  of  the  Nov-a 

Scotia  Bower  Commission,  bere.  to 
consider  tenders  for  general  con¬ 
struction  work,  hydraulic  and  elee- 
^trical  equipment,  for  the  .'^t.  .Mar¬ 
garet's  Bay  power  development,  very 
The  company  now  finds  itself  in'  M'ith  gold-bCaring  bodies  of  large  satisfactory  tenders  were  received 
the  env iable  possession  of  high-grade  dimensions,  and  profitable  vaUie.s  ■  for  all  work  on  which  tenders  were 
ore  sufficiently  proven  and  develop- ;  proven,  there  remains  the  task  of  called,  there  being  a  particularly 
rd  as  to  fully  warrant  the  immediate  bringing  the  company's  mines  to  the  large  number  of  good  tenders  for 
comm^ncciiieni  of  a  mill  of  at  least  broadest  stages  of  production  and  the  general  construction. 

1.900  tons  naily  capacity.  We  pos-  fullest  rrliirn  on  investment.  Now  D  was  decided  to  award  the  eon- 
.sess  enough  ore  of  high  valui^to  as-  that  ample  financial  resources  have  tract  for  the  electrical  generators, 
scire  profits  from  milling  operations !  been  secured,  we  have  coroiilete  con-  four  in  all.  to  the  Canadian  General 
of  this  size,  comparing  well  with  the  ;  fidence  that  our  mine  management  Kleciric  Company;  and  these  ma 
probable  profit.'  from  the  ireatmont  and  forces  w  ill  sueccssfttllv  accoin- 1  chines  w  ill  be  manufa^ured  in  this 
vif  a  much  larger  tonnage  of  lower  plish  this  m?k.  -  .  . 

Pnr  I  he  Dirretor": 

G.  A.  MacKAY, 

President. 


grade  fnaterial.  Therefore  returns 
will  lesull  earlier  than  anticipated. 


FirsI  'I'ons  Milling  I  nil. 

The  ground  for  the  first  milling 


unit  of  1.09(1  tons  daily  capacity  has 
been  broken  at  Block  “D."  and  actual  | 
construction  begins  at  once,  I 

.4  decision  a.s  to  the  building  of  an 


eomiiany  s  shops  at  Beterhorough, 
Ontario.  The  contract  for  a  quantity 
of  wood-stave  pipe,  six  feel  and  ten  j 
feet  in  diameter,  was  awarded  to  the  • 
Pacific  Coast  Pipe  Company,  of 
4'ancoiiver,  .About  300, 0(K)  lbs.  of  ! 
aluminum  cable  for  tran.smisslon  j 
line  purpo.ses  i.s  to  be  supplied  by 
thr  .N'orthern^Iuminum  Company] 
w  ho  manufacture  at  .Shawinigan,  | 
Quebec.  This  company  quoted  a 
particularly  attractive  price  for  this' 
material,  | 

It  was  decided  to  award  the  eon-  j 
tract  for  the  general  construction  ] 


The  Board  of  Directors  w-as  le- 
elccted. 

Geo.  .A.  .MacKay.  Bresidenf;  A.  .A. 
additional  and  adjoining  unit  of .  .McFall.  Vice-President;  .A.  Singer,  J. 

1.090  ions  depends  on  a  study  now  |  Din  woody,  D.  H.  .McCartney, 
being  made  as  to  probable  labor  con- I  The  fol!owin,g  were  elecicd  mem- 
ditions  of  the  near  future,  and  as  to  her.®  of  the  Advisory  Board:  Janies 

how  far  delivery  of  mine  and  mill  Lahgskill.  Geo.  H.  Smith.  A.  .N'.  ,  .  .  u  u  -u 

equipment  will  be  affected  by  the  I  Burns.  Senator  V.  Ralz,  G.  M.  Hen-  wojk.  this  work  involving  the  build-: 

iranspoi-tation  facilities  existing,  dry,  Capt.  J.  .1.  M'alters,  Jas.  Dob-  >ns  dams,  power-houses  and  in- i 
A’our  directors  desire  to  emphasize  son,  Samuel  Harrop.  F.  AN’.  Fisher,  takes,  the  grading  of  pipe  lines  and 

that  the  consirueiion  of  first  units!  Robert  Smith,  AV,  T.  Taylor,  Chas.  other  miscellaneous  work  to  D.  G. 

is  in  the  nature  of  steps  toward  the.D.  McGregor.  Walter  Page,  Orrin  I-oomis  and  Sons,  general  contract- 
ultimate  aim  of  gold  mining  plants  i  Kolb,  Simon  Sinclair,  AV.  T.  .AlcClain,  ors  of  Montreal. 

of  an  aggregate  daily  eapaciiy  of 'Alfred  Singer,  John  H.  Taylor.  Dr.  Due  to  the  fact  that  certain  es- 
J 0.900  tons.  iR.  K.  Anderson.  M.P..  Scott  L.  Cow-  sential  data  had  not  yet  been  re- 

ley.  B.  Stone.  AV.  H.  Smith.  W.  H.  ceived  from  hydraulic  manufactur-| 
Despard.  J.  Robinson,  .A.  B.  Rose,  cr.s,  a  final  award  for  the  water- 
Hcnry  Goldwater.  J.  A.  A\  ilson.  M.D.,  wheels  could  not  be  made  tlthough 
AA’.  A.  Johnson.  AVilliam  Schneider,  C. 

AA'.  Schiedel,  F.  Powell.  A.  J.  Gough, 

.los.  Bamford.  F.  Gundy.  F.  Jacobi. 

A.  Butler.  S.  AA .  Jenckes.  H.  H.  Stev- 
ciison. 


Railwar  Facilities. 


The  company's  consulting  engi¬ 
neer.  in  advising  the  construction 
immediately  of  the  first  milling 
plant,  also  advises  that  the  most  rom- 
plete  deveiopment  of  the  properties 
and  the  largest  production  of  gold 


ISSOCmTED  GOIDFIELDS  MIRING  GO.,  LIMITED 


tentative  conclusion  was  reached. 

The  specifications  for  this  work 
cal!  for  the  completion  of  o  j  gen¬ 
erating  station  by  January  1,  1921. 
and  the  completion  of  the  second 
generating  station  by  June  1,  1921. 
The  total  development  at  present 
under  way  i.s  designed  to  deliver 
about  9,00<*  h.p.  in  Halifax. 


^  The  measure  of  mileage  you  expect  to  get  from  an 
automobile  tire  is  exactly  the  measure  we  are  prepared 
to  give  you  in  Dunlop  Cord  Tires. 

^  Dunlop  Tires  are  thoroughly  “thought  out"  in 
the  Scientific  Research  Department,  then  they  are 
thoroughly  “tried  out"  on  the  road.  You,  as  a  tire 
buyer,  get  the  Final  Result. 

^  The  new  ideas  we  have  evolved  from  world-wide 
collaboration  with  Dunlop  Master  Tire  Builders  have 
worked  wonders  in  tire  construction. 

Every  other  make  of  tire  has  suffered  in  comparison 
Avith  Dunlop  in  a  test  of  endurance ;  and  that  means 
foreign-mage  tires  as  well  as  Otnadian-made. 

A  tough  tread,  sturdy  walls,  largest  air-chamber, 
unsurpassable  anti-skid  features,  are  some  of  the 
rea.9ons  why  Dunlop  Cord  Tires  are  so  much  in 
CAudence  these  days. 

And  just  as  Dimlop  Cord  Tires*  wherever  you  go, 
arc  !x:ing  atvarded  the  palm  as  "  I920’s  best,"  so, 
right  across  Canada,  our  1 920  sales  figures  are  regis¬ 
tering  ihe  defmite  approval  of  motorists  in  decidedly 
unusual  ’ncreascs. 

®  When  you  buy  Dunlop  Tires  you  buy  from  the 
world’s  greatest  rubber  organization,  whether  the 
comparison  is  in  technical  knowledge,  area  of  plants, 
financial  resources,  etc. 

Our  new  million-and-a-half-do!lar  factory  is 
now  nearing  completion.  It  will  be  exclu¬ 
sively  devoted  to  the  manufacture  of 
Dunlop  Cord  Tires  —  “  Traction*** 

“Ribbed.** 


GONSOIIDITED  ASBESTOS 

LIMITED 

miners  of  all  grades  of  asbestos 

Mines  at 

Thetford  Mines,  Quc. 

Executive  Offices : 

dominion  express  building 

145  St.  Jame«  St.  Montreal,  Que. 


BRITISH  RMERICIIN  BANK  NOTE  CBMPHNY 

LIMITED 

Producers  in  Canada  of  Highest 
(  lass  of  Engrravcd  Bank  Notes.  Post¬ 
age  and  Revenue  Stamps,  and  all 
Documents  of  Monetary  Value  for 
(Jovernments,  Municipalities,  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 
BRANCHES: 

MONTREAL — 2  Place  DWrmes  Squarc. 
rORONTO — fi-10  Johnson  Street. 


P.  Lyall  C5i»  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufactvtrera  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINICAN 
POWER,’* 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  *  •  MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 
Hessians  Buckrams. 
Paddings  and 
Twine 


MONTREAL.  TORONTO,  OTTAWA, 
WINNIPEG.  WELLAND 


Tents. 

Hags. 

Tarpaulings, 

( lothing  and 
Cotton  Fabrics 


BIAD  OF?  ICS 
MONTREAL 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 


THE  national  BREWERIES  LIMITED 


THE  FINAXOAL  TIMES,  MONTREAL,  APRIL  34,  1920 

Increase  Canada* s  Trade 

Both  at  Home  and  Abroad. 

CANADA  SHOWSjCapital  Invested  in  Sugar  | 

BIG  RESOURCES 

_  of  rapiial  invested  in  the  su?ar 

IW  •  *  -u  4  •  39'*  *37-256.851,  thus  total  v-alue  nclud.nR  Und,^^^^^^ 

Dominion  Contributes  in  the  and  fixtures  at  .$17,733,990:  machinery  and  tools,  $6.108, 44o,  materials,  I 
Neighborhood  of  20.000,000  stocks  in  process,  finished  products,  fuel  and 
i  H.P.  of  the  Total  of  From'^’^nd  $6.511.6:«.  and  cash,  trading,  and  operating  accounts  and  bills 

i  ;-O.OOO.OM  to  70,0«0.«00  in  ■ bu,...,  of  su.i..(o.  ..  oo.wa  fi.ufo.  cov.r 
the  British  Empire.  Iiho  operatlon.s  of  eight  plants,  three  situated  in  the  Province  of  Oniano.  i 

- -  '  two  in  Quehet.  and  one  each  in  British  Columbia.  .New  Brunswick,  an 

!  I.Nova  Scotia.  The  capital  invested  in  Ontario  plants  was  $n,40<,o82,  in 

I  Ottaw^-  J  he  Dominion  Water  ■  Que,bec  $5,869,592  and  in  the  remaining  province.s  $l9,979,8i(.  I 

I  ower  Branch.  Department  of  the  In- ;  Kmpluvees.  Salaries  and  Wa^es.  | 

i  tenor,  and  the  Dominion  Bureau  of  i  number  of  persons  l>v  classes  of  employment  and  by  sex.  to-' 

Statistics.  Department  of  Trade  and  ,  sejjjp,.  ,hp  amounts  paid  to  each  salaries  and  wages  are  presented 

Lommerce,  have  through  co-opeia- 1  ,h«  tv.iin«,Tno  lalile-  — 

!  tion.  just  completed  an  exhaustive  !  ®  ‘  Sn.  of  Timpioyecs.  Salaries  i 

I  census  anil  analysis  of  the  developed  ;  Classes  of  Dmploviiient.  Male.  Female.  &  Wages. 


water  power  in  (Janada.  The  figures,  ofneers.  superintendents,  managers 
which  are  comp  ete  to  .January  Isl.  clerks,  stenogi aphers  ami  other  salaried 
19JU.  are  exceptionally  interesting  emnloveC- 


.No,  of  Timpioyecs. 
Male.  Female. 


Salaries  i 
&  Wages. 
200,960 


A,.,  1,1, Iiiieicsuiig  cmplovec.-:  . 

m"'.-!,,®,'*' marked  vVage  earners,  average  number 
,  maunei  in  which  the  waier  power 

'  resources  of  the  Dominion  are  being  Totals 
put  to  advaiilageous  use.  P.actical-  classified  according '  to  wee 
.  y  eveiy  gicat  mdusirial  centre  in  o,.p,yp3  j|jp  uinohci  of  employe 
1  anada  is  now  served  with  Hydro-  . _ 

,  electrical  eneigy  and  ha.s  within  easy  ’  '(jroup,,,  riassifird  Wages. 

,  iiausuHssiou  distance  ample  reserves 
of  water  power.  Active  consiruclioii  ;  i-nrip,.  »-  r,-,.  „  ppi; 


,,ciive  coiisiruciiou  i  Cndcr  $5  per  week . 

in  hydro-clectrical  enterprise  is  fast  p.-o,,,  s,n  pg,-  week 


I  linking  up  the  lew  centres  which  are  510  to  under  $15  per  w 

still  unserved,  and  which  have  water  p,.on,  j,-  per  w 

I  power  resources  in  their  vicinity.  Tn  ,  p^.^n,  j.p  j.j  g,. 

I  those  localities  where  water  power  is  |  over  .$25  per  week 
.  not  available,  nature  has  bountifully  1 
.^.upplied  fuel  reserves  of  coal,  gas  Total.s  •' tios 

or  oil.  I  . 


Totals .  2.37d  li2  .’.b.'b.ss:* 

Classified  according  to  weekly  wage  payments,  by  certain  speeified 
groups,  the  iiiinibei  of  employce.s  male  and  female  were  as  .shown  be¬ 
low: — 

(jroup.s  of  Tlass.ifird  Wages.  Male.  Female.  Male.  Female. 

Over  16  Year  I'nder  16  Years. 

Under  $5  per  week .  6  .  .  . 

From  $5' to  under  S10  per  week  58  .5.'!  32  . 

F'l  oni  $10  to  under  $1 5  per  week  301  60  .  . 

From  $15  to  under  $20  per  week  69:’,  3  .  . 

Fioni  $20  to  under  $25  per  week  l.Mu  .  .  . 

Over  $25  per  week .  410  .  .  . 


Canada’s  Resuarces.  | 

.According  to  a  recent  computation 


Fuel  Cnnsiiinpfinii. 

The  cost  for  fuel  of  all  kind.s  during  the  year  was  $1,560,218.  of  which 


waterpower  le.soiii-cpa  of  the  ,■5.101,754  was  of  Canadian  origin  and  $1,158,464  of  foreign  ori 


Briiisli  Iviiipire  have  been  placed  at  I  j^inds  of  fuel  used  were— coal  181. u59  tons  worth  $1,354,770:  coke  2.35fl 
from  .,0  to  70  million  horse  power,  ions  worth  $::o.lt8;  fuel  oil  4,951,968  gallons  vortii  $1:11.88, gas. 
Ili:s  floes  not  include  such  lerritor- ]  natuial  and  artificial.  3.38,780  ui.  cubic  feet  worth  $40,653,  and  all  other 
les.  lormcrly  under  control  of  lhe|f„ei  to  the  value  of  $2,789. 


Central  Cowers,  as  will  fall  in  luturc 
Older  ririlisli  infUlciiee.  To  this  to¬ 
tal  Canada  c,.ilrilni(es  in  the  ncigh- 
hoihood  of  ;9i  million  liorse  povver. 
This  flgiii  p  re|u-G.sents  I  he  povver 
available  at  .sitr.s  at  whieh  more  fir 
less  del'  iiitc  infoiinalion  is  If)  haiifl. 
Continued  investigation  will  un- 
'loohtedly  afid  if'  this  figure. 

.Accni  fliiig  l.f)  I  lie  slalistif  s  .just 
c.oinpilefl  there  i.s  installed  through¬ 
out  the  Dominion  sfune  2,418.000  Inr- 


Miscellaueoiis  Fx|iensos, 

'I'be  items  of  miscellaneous  expenses  were: — leiu  of  oflice.s.  works, 
etc.,  $4.1:>5;  leut  of  povver  •*30.92.5:  insurance  preinium.s  $99,095:  taxe.s 
finternal  revenue,  war,  etc.)  $154,986:  taxes  iprovincial.  municipal,  eic.ii 
$1.55.872:  acivenising  expenses  •*101.113;  iravellin.g  expenses  *14.737; 
ordinary  repairs  to  buildin.gs  and  machinery  $665.562 ;  and  all  other 
•sundry  expenses  $2,329,474.  making  a  total  of  $3,856,131. 

.Materials  I  sed. 


Co.sl  A’alue  I 
at  Works.  1 
$ 

2.593.7 1.5  1 
.39,991.144  I 
,529.059 
2.289.1 19  i 


Prodnctioii. 

The  quantity  and  selling  value  at  the  works  of  the  variou.s  proflucts 
is  presented  in  the  table  below; 

I'nii  of  Sell'ng  Value 

Kinds  6f  Produets.  .Measuie.  Quantity.  at  Work.*. 

.Sugar,  granulated .  Pounfl.s  651.940,965  $57,080,353 


out  the  Dominion  sfune  L. 418.000  inr-  'The  quantity  and  cost  value  of  niaierlals  u.seil  at  the  works  during 

bine  <if  waiei'  wheel  horse  powei-  the  year  is  show-n  in  the  following  table:  — 

(Table  ll.  of  which  2.215.0U0  horse  (-,,,1  Value 

power  is  actually  and  regularly  em-  Classes  of  .Malcrials.  Quantity.  at  Works, 

ployed  in  useful  work.  The  larger  Ton?.  $ 

tigure  includes  the  total  in.^lalled  Keets .  ;;04.0I7  2.593.715 

capacity  .at  lull  gale,  including  re-  R,svv  sugar .  .313.6.51  39,991.144 

icrve  units.  II  does  not.  however,  ntme-biack  and  other  nvateriais .  329.059 

I  include  hydraulic  exi  ite  .unit.s.  A  Eioxes,  hags,  and  other  eonialncr.? .  2.289.119 

large  number  of  the  plants  now  oper-  _  _ 

aling  are  flesigned  tor  the  addition  of  Total  eosi .  ’  S45,li’3.o37 

further  units  a.«  the  market  rleniaods. 

The  nltimaip  lapacily  of  siieh  plants.  rrndiicfioii. 

together  wiili  that  of  new  plant.s  now  .  ,  ... 

under  eon.struct ion  total  some  3,385  -  fiu»nfit.v  and  selling  value  at  the  works  of  the  variou.s  proflucts 

duo  horse  power.  '  ^  -  is  presented  in  the  table  below  ; 

i  I  I.,  A  •  LiA  A-  1  I  nil  of  Selhng  Value 

(enfral  l.leclrie  .  (afiuiis.  Kinds  Af  Produets.  .Measuie.  tjuantity.  at  Work.s. 

Df  the  lotal_  isjwer  Installed.  1.7.56.-  .Sugar,  granulated .  Pounds  651.940,96.5  $,57.08it.353 

791  h.p..  nr  72.7  p.e.  i.s  installed  in  ,  Molasses  of  syrup .  (Jallons  1.. 559, 694  1.016.626 

eenlral  eledrie  .slaiions.  By  ecniral  Beet  pulp .  tons  11,069  411.645 

eleeiric  slation.s  are  meant  stations  1  Lime .  Ims'nels  22.59u  6.250 

which  are  engaged  in  the  devcloj)-  Fertilizers .  Ions  1.284  13.07,5 

■  inei'  f'f  elpcirieal  energy  for  salejf'attle  food .  .  .  151,776 

and  distrilniiion.  Central  station  I  All  other  products .  102c494 

^  power  is  .solil  for  lighting,  mining.  ■  *  _  _ 

electro-chemical  and  eleelro-meial- i  Total  ja  I  tie  of  produets . . $58,812,219 

lurgical  indiisliy.  milling  and  gen-' - — - — - — - — - - - -  J — ri'LJ 

I  therefore  that  tlie  central  station,  WORKIHG  AGAIN  AT  ANOTHER  ROUMANIAN 

ojibway  steel  plant;  order  for  Canada 

,  limns  4  and  5  a.s  used  in  other  indus- j  _  1 

■  nff,,-..  .i  T,;r77,ii;i.»n 

38'|.K!I  h.p.  I.  soneralcd  dii-ectl.v  fvom  S’cl  ■  or- ^  I im  of  Man„i.c.nre,-s  ba.T 

:  water  in  milp  a.tfl  paper  o-stablish-  'it®'.',''  00  >eeu  agatn  s.iceessful  in  bringing 

,mrnt,s  while  91.634  h.,i.  i.s^  purchased  fu.naees  at  ns  Uf,; h way  ,  foreign  Details  ot 

I  from  hvdro  rentral  eleeiric  stations..  •'  .  C  ' -•'’I  -hi  otdei  secured  from  Rmi- 


Beet  pulp 
Lime  . .  . 


(iallons 

tons 

Ims'nels 

Ions 


tjuantity. 
651 .940,965 
1  ..559,69  4 
1 1,069 

22.590 

1.284 


Sell'ng  Value 
at  Work.s.  I 
$.57.(180,353  I 
1.016.626 
411.615 
6.250 

43.075 ! 

151.776  1 
102.494  i 


’I'oial  yaliie  of  prodtirts . . $58,812,219' 

WORKINGAGAWaT  jwiOTHE^dUMANIAN 
I  OJIBWAY  STEEL  PLANT  i  ORDER  FOR  CANADA 

I  Windsor.  Ont. — The  announcement  i  efforts  of  the  Canadian  \ssncia- 


t'oraiion  has  at  lasi  heg'in  w  ork  on  :  been  again  successful  in  bringing  ■ 
two  !■;aft  furnaces  at  its  C.iihway  1  foreign  orders  to  Canada.  Details  ot 


'listed  as  follows::  For  lighting  pur-; 
poses,  434. ‘‘.i:;  li.p.:  in  mining  indus- i 
try.  177.728  h.|>.:  in  flour  and  grist] 


;  mills.  3". 918  h.i).;  in  other  manufac- 
!  turing  industries.  172.955  h.p.  These 
'figures  are  evidence  of  the  wide¬ 
spread  manner  in  whicli  the  Domin- 
I  ion’s  w  ater  t!o\)  er  i  risourccs  are  hc- 
Mng 'applied  to  the  furtherance  of  its 
industrial  development.  In  further 
,  reference  to  the  foregoing  total  of 
I  water  power  developed  in  Canada,  it 


referents  to  the  foregoing  total  of  M 1 samples  car 
wier  power  devolopetrTn  Cana^^  checked  by  the  difficulty  Associations  agent  consi 

n'iHK  I.r  noted  tii-)(  diiiin-  the  fiscal  obtaining  a  sufficient  number  of  derwear  and  stockings. 


in  lahulalioD.  175,000  h.p.  years. 

(  Mntor  ^Vlioeis  and  Turbines. 


*  from  livdro  central  cloctric  stations. .  ,  it-  j  ’  ^^.odO.uOO  older  secured  from  Ron- 

Hvdro  nower  used  for  other  !>«>v- ^  Mund  ,  mania  by  .g  representalivc  of  this  or- 
poscs  and  other  imluslric.s  may  be ;  "  .*  f'' "his  ■  gantzation  have  come  through  Lou-, 

listed  as  follows: :  For  lighting  pur-  I  constriicuon  of  wa.ch  has  |  don  dunng  the  last  week.  The  Asso- 

poses.  434.‘:i::  h.p.:  in  mining  indus- !  :  ea:  s  |  ciatioii  appointed  an  agent  to  handle 

rv  177 -'S  tip  -  ip  flour  and  grist  i ^  "  '"3,^ '  lines  of  Canadian  wonlleni.v  in  South 

mills  42  736  h  p.':  in  him’pcr  and  saw  I  at^ti'^ties  of  the!  eastern  Liirope  several  months  a.go. ' 

mills'  37  918  h  p  •  in  other  manufac-  !  ^°nioraiion  in  this  section  were  in  1  and  quite  a  number  of  inquiries  were 

'turing  industries’  17-  955  h  p  Vhese  ,  **  eamou-  received  at  the  Association  hcad- 

'  figures  are  evidence  of  the  wide-  duarler.s  as  a  result.  An  official  of, 

sifread  manner  in  whicli  the  Doniin- ' completion  until  Canada  had  the  Woollen  Manufacturers’  Associa- 1 

'  i  n  c  *fl  un  I  i  cd  10  1 1)  0  fii  I’l  he  i'hji  cc  ofits  *  ^ISlt.  to  Rouiricinid.  to  cl  os  6  lip  sonic  i 

industidal  development.  In  further  I  . -'Pl’arcntly.  how  ever,  the  Corpora-  of  the  biisinesis  that  was  offcriirg.  I 
referenee  to  the  foregoing  total  of  P'”” I -''p®'-  samples  carried  by  the; 

Iwier  power  devolopetrTn  Cana^^  checked  by  the  difficulty  Association’s  agent  consisted  of  un- 1 

!  might  be  noted  that  durin.g  the  fiscal  I  obtaining  a  sufficient  number  of  j  derwear  and  stockings.  The  Ron-! 

iVMr  pnriin’T  March  I'lst  1f)I0  th(>re  ^ carry  out  Its  plaas.  [  maniau  State  Railways  have  enter- 1 

'Were  expoDed  from  planlf.  in’cluded  ^  contract  for  these  lines  of, 

I  in  tahiilaiion  175  (100  hu  vears  jcential  electric  slaiioiis  is  1.(o6,.91  |  woollen  goods  as  a  result  of  the  ag- 

ii  «■«(  ll  h/.ei<i  mill  Tiirhines  h.p.  i  upl  auxiliarie.s  installed  as  ,  gressiv  e  export  policy  undertaken  by  , 

!■  Bnhr  Wheels  and  itirbiius.  'stand-bys  to  these  hydro  stations ;  the  Association.  The  whole  south- 
An  analysi.s  of  the  number  and  bring.?  the  total  installed  primarily  eastern  field  in  L'lirope  Is  judged  I 
:  caparity  of  the  water  wheels  and  ;  capacity  up  to  1.873.989  h.p,.  con- ^  to  be  attractive  to  the  woollen  man- 1 
;  turbines  iustalled  shows  a  total  in-  nceted  to  the  1.149.180  k.v.a.  dy- j  ufacturers.  The  reputation  for 
i  .stallation  of  2  417.896  h.p..  comprised  uanm  capacity.  Tho  total  capital  in- j  Canadian  .goods  gained  in  connec- ' 

:  of  3.370  units  of  an  average  capacity  |  vested  in  these  central  stations,  in- !  lion  with  the  business  arranged  last' 

I  of  715  h.p.  While  2.24  1  of  these  units  ;  elusive  of  transmission  and  distribu- 1  year  under  the  Governmenr  credits  i 
.are  of  100  h.p.  or  under,  they  contri-l Tion  systems,  is  $369,464,961  or  an;  has  stood  them  in  good  stead  in 
I'bute  only  82,204  h.p..  or  3A  p.c.  to  i  average  of  $210  per  installed  primary  I  connection  with  the  securin,g  of  or-! 
j  the  total.  A  total  of  1,845,42/,  or  i  horse  power.  j  ders  under  their  own  financing  ai-' 

76.3  p.c.  of  the  whole  is  contributed  |  fonstriiction  (’osts,  'langements. 

l|by  units  of  2.000  h.p.  aud  over;  1.391.- 1  Of  special  interest  to  engineers  is'  Irticles  tip  lo  Re(|iiirpmonIs. 

!  1 025  h.p..  or  57.6  p.c.  by  units  of  5.000  the  actual  cost  of  construction  of]  The  Roumanian  Government  con-i 
'  h.p.  and  over:  1.029,900  h.p.  or  42.6  '  hydro-electric  power  stations,  ex- 1  signmenis  were  marked  with  d:s- 
'  p.c.  by  units  of  10.000  h.p.  and  over;  I  elusive  of  transmission  and  distribu- j  tinctive  Canadian  labels  printed  in 
•  land  160.000  h.p.  or  6.6  p.c.  by  units  i  tion  systems.  The  figures  of  70 1  the  Roumanian  language  and  at-. 

!  ' of  20.000  h.p.  and  over.  This  table  is  representative  hydro-electric  sta- 1  companied  by  a  Maple  Leaf  pro- 

I  illustrative  of  the  modern  tendency  •  tions  throughout  the  Dominiou  claiming  the'eountry  of  origin.’  In- j 
towards  the  installation  of  large]  with  an  aggregate  turbine  installa-  junctions  were  laid  upon  the  differ-] 
'units.  Reference  might  be  made  in 'tion  of  745.797  horse  power  show  a  ent  manufacturers  i^ticipatin.g  to 

j  this  connection  to  the  50.000  h.p.  tur-  total  construction  cost  of  $50,740,468  make  the  goods  at  Iwist  up  to  sam- 

i  bines  whieh  are  contemplated  for  the ,  (pre-war  figures)  or  an  average  of  pie,  and  if  possible  of  better  quality' 
.new  development  of  ilie  Hydro-Elec- j  $69.11  per  installed  horsepower.  This  I  than  was  called  for.  This  policy]' 
trie  Povver  Commission  at  Queens-  i  cost  includes  the  capital  invested  in  has  evidently  been  attendetl  by  good  | 

'  ton.  I  construction  of  dams,  flumes,  pen-  results  in  view  of  the  new  business.  I 

The  statistics  in  reference  to  the  i  stocks,  and  all  hydraulic  works,  and  There  is  a  considerable  capacity! 
developed  water  power  used  in  co.n-  of  power  stations  and  equipment.  Ill  of  the  Canadian  woollen  mills  that  | 

;  nection  with  the  central  electric  sta-  excludes  real  fistate  and  transmis-  was  used  for  the  production  of  milt-! 

1  tion  indusu-y  show  the  central  sta-  sion  and  distribution  equipment.  The  tary  goods  that  cannot  be  used 
'tion  industry  has  made  great  strides  figure  in  brief  represents  The  eapi-  readily  to  make  cloth  and  knit 
in  Canada  in  recent  yeans.  A  net-  tal  cost  of  construction  at  the  power  goods  suitable  for  domestic  civilian  | 
work  of  transmission  systems,  which  s,ite  trad^.  Export  markets  are  be-  ] 

are  being  rapidly  extended  from  year  \V  ith  a  water  power  development  lieved  to  exist  for  large  quantities  of 
to  year,  covers  central  and  south-  of  274  h.p.  per  thousand  population,  textiles  of  this  description,  and  the 

w’es'tcrn  Ontario  and  southern  Que-  Canada  stands  well  in  the  forefront  Woollen  Manufacturers’  Association  i 

bee.  Other  systems  established  in  respect  to  availability  and  utiliza-  determined  as  a  part  of  their  policy  j 
numerous  centres  from  coast  to  coast  tion  of  hvdro  power  resources,  being  that  they  w'ould  enter  such  market's, 

I  are  likewiise  rapidly  extending  their  onlv  surpassed  in  this  respect  by  if  at  ail  possible.  Most  of  their  for- 1 

scope.  Ninety-one  point  four  per  Xorwav.  The  enormous  water  power  eign  representatives  carry  samples  of ' 
i  cent  of  the  primary  power  used  in  reserves  still  untouched  form  a  sub-  such  lines,  and  when  easier  condi- 1 

1  the  central  statioi.s  throughout  the  stantial  basis  for  the  progressive  ex-  tions  obtain  with  regard  to  other 

i  Dominion  is  derived  from  water,  evi-  pioitaGon  and  development  of  other  hoes  of  woollen  cloth,  they  will 

dencing  in  a  striking  manner  the  ad-  natural  resources,  and,  if  properly  undoubtedly  finds  ready  market] 

vantageous  location  of  the  water  co-ordinated  with  the  development  overseas.  Meanwhile  steps  are  be- 

1  power  resources  to  industrial  cen-  and  utilization  of  the  enormous  fuel  jng  taken  to  ensure  that  the  plant 

resources  of  the  Dominion,  are  an  capacity  that  might  otherwise  be 

!  The  total  installed  water  wheel  assurance  of  continued  industrial  ex-  staudi^  idle  is  kept  in  continuous 

j  and  turbine  horse  power  in  hydro  pansion  aitid  prosperity.  operation. 

I 


Grand  Trunk  System 

Eastern  Canada — 'Westem  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  ot  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  Works 


HAMILTON,  Out. 


.SALES  OFFICES: 

Halifax.  Montreal,  Toronto,  Fort  'Vtlliam.  Winnipea 
Calgary,  Edmonton,  \ancouver 


Tlie  International  Nickel  Company 


OF  CANADA,  LIMITED 


Head  Office;  Herbor  Commission  loilding,  -  TORONTO 


Mining  and  Smelling  Division,  «  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINER.S  .\.\D  SHIPPERS  OF  THE  CELEBR.\TEI> 

“Dominion”  Run  of  Mine  Coal 

FOR 

'  STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

112  St.  James  Street  -  Montreal 


X/NjivoSbleQ  P^BRA^O 

»  TANK  ^  ■  GOODS  ^ 


Qsit  Brsss  Co. I 


GALT,  ONT. 

MANUFACTURERS  OF 


LIMITED 


VITRO  CLOSET  TANKS 

AND 

PLUMBERS’  BRASS  GOODS 


Molson ’s 


I 

Between  these  two  words 
is  everything  that  science 
and  experience  can  give 
to  the  art  of  brewing 


Ale 


Grace  &  Co.,  Limited 


!  ondon 

Calcutta 

Tokio 

\'alparai59 

Buenos  Ajres 

Barcelona 


Montreal 


New  York  L  rerpool 

Ilio  de  Janeiro  Lima 
Shanghai  San  Francisco 

Cuba  Jamaica 

Santos  Stockholm 

Genoa  Paris 

al  ::  Canada 


_ THE  nXAXaAL  TIMKS,  MOATKKAL.  AP,WIL  ?4.  1920 _ 

Help  Canada^ s  Trade  Balance 
By  Dev  eloping  ^JExport  Trade 

- - - — -  ■  - -  I  I 

LABQRDEMANDS  Value  of  Asbestos  Mined  in 

ARE  A  MENACE  ’’{■S™"  '’"VSf . 

TO  PRODUCTION  pnows  Cistm  v/V6r  191o 


Electrical  Energy 


ki:marm; 

<«>  Hydro-Kin*- 
trie  I’oTTcr  pinnisi 
nnii  Inrirr  StrAiii 
pinnt  Reserve. 


tOMIMOrS  rMJSIlTED 

Avallnhl.-  f«r  iiic  24  j»ppri»*liiiii«ely  SW.- 
hour*  per  day  aticl 

over,  dny.  >«  re.  «•  >'•  »*'«»■*'• 

atrirtloria.  ell  pnrpeace* 


FOK  roni  K,  LIGHT  V>H  OTHER  PI  BPO^ES 

tJriipratcd  and  DUfriloitcd  bv  fha 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

M»niirsr»iirtnc  mid  Olgtrlbutlim 

Jt  roe  RESIDENTIAL  Mnrt  , 

GAo  COMMERCIAL  USES  01131  oervicc 


Tlie  fipuif's  of  tlio  pfoiitiri  iPii  of  asbestos  in  iho  rioxincr  of  yiiPbcc 
Situation  Now  Approaching  the  year  totalled  135  8(;i  tons  ^a!nod  at  .<H..t.3LMSM.  This  is  ajiarr 

!■»„  I  r>  .  I-  ...»  ti oil!  Lite  value  for  the  asbesi'c.  a  liy-inomlci  ot  ilie  asbestos  nulls,  winch' 

Deadlock  Between  hiiiploj  01  valued 'at  stiii.pii.  .\s  vcMijiarcd  «iih  ibis,  it  is  an; 

and  Employees,  or  Rathei  'increase  in  value  of  Jl.blL’.lVui  or  I’l."  ii.c,  and  a  decrease  of  6.511  tons' 
Between  the  Latter  and  the  |  or  4.6  p.r.  in  quantity. 

r  Consuming  Public—  Indus-  ^he  quantity  of  rcKk  luincd  and  lioisicd  was  :i.u61,6bn  tons.  Takins 
i  Iripc  VnviniiQ  n.-of  Onf/'ntnp  ' ’hto  consideration  stocks  on  hand.  151. 37S  tons  of  astiestos  v  as  extracted 
.  i  .  Mous  er  L/UiLome. ,  which  corresponds  to  an  average  of  Itut.s  lb  valued  at  i 

!  _  ,,  ,  ^  *  S3.88.  per  ton  of  rock  mined,  in  luiS  the  avcra.gc  was  117.3  lb  valued' 

!  From  all  that  can  be  learned  in  |  $4.08  and  108.7  Ih  vallied  at  S3.U8  in  l!tl7. 

;indttstrial  cirrlos  both  from  the  '  Prudnclioii  for  111!!!, 

standnoini  of  cmplojers  and  cm-  Shipments  and  Sales.  ' Stock  on  Hand 

Itlnyccs.  resumption  tn  industrial  yvci  t-e  Dec  31si  I'tl't 

activities  during  the  present  season.  Designation  of  (trade.  'x  aiuV' 

I  depends  almost  enttrely  upon  the  ,  Value.  I'etTou.  •Ions  Value, 

•  '»riifiiHAi/-»fJrjhnr  i.,  ,  v  «  ....  ..  . 


Low  Rates  For  Service 


Tetrault  Shoe  Manufacturing 

Co.,  lioiited 


Dual  Service 


loqiiirr  rirqae.ted.  AdEresa  to 

Power  Bid..  81  Criil(  8t.  WtMH. 
Tri.  .Moln  4040.  Moatreol. 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


rlititde  of  labor.  'crude  No.  1. 

Costs  of  itrodui'lion  have  been  |  .No.  1’ 


.\v  ci'age 

\iiiUc 

Value.  I’erToii. 

■$  1 .3s5.vii.’7  $1.35(1.71 


Stock  on  Hand 
Dec.olsi 

J'otis.  Value.  . 

366  $  t55.3u8 

1137  53lt.(:08  ■ 


I>  rue  de  Marseilles 

Paris 


Montreal  London 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


eiiiploycos  and  iirices  have  now 
readied  .i  point  v.'aere  it  is  believed 
h.v  ntanv  that  something  will  have 
to  give  way. 

I  Building  ami  other  operations. 
j|  upon  vvliirh  tuu(h  of  the  industrial 
(I  aclivity  dritcnd.:.  arc  not  being 
!i  rcsunieil  save  where  ahsohitcly 
1!  ncces.sary- and  vvill  not  be  resumed 
Jj  until  the  ecst  oi  con.'^triiciion  comes 
~  down  froiii  its  present  level.  It  is 
manifc.si  thttt  costs  cannot  come 
r.  down  unless  wages  come  down. 

I  So  tat  It  out  redneing  demands. 


Itlojeis  ;;nd  einplovees  or  rather! 
bvtwe.n  enuiioyees  ami  the  eonsiim- , 
ing  iiublie.  I 


i  .Aim  Stock 

.No.  f.  .  .  . 

.  ..  13.761 

3.U57.6!'5 

333  15 

3.965 

753,388 

'  .Aim  stock 

No  3.  ... 

.  .  .  f/'.sus 

3. 704. 331 

17.139 

989,531 

;  Mill  Stock 

No,  5.  . .  . 

.  .,  48.136 

933.941 

19  .  lu 

IU.II15 

389,931 

Totals 

..  135.S6I 

I". 933. 189 

Sit,  17 

33.751 

;5.i»J8.766 

jAsbesIic  . 

.  .  33.S27 

6:1. ul  I 

3.61 

1  ,(>U!I 

3,999 

$lit.'':'5.3M(i 


760  $3.('3u.764 


(.iiiamit.v  of  roek  min''d  lir;  .u;;  the  yeai  lUlf).  3,"61.6!ui  tons. 
I’riMluiiion  lor  ltM>. 


NEW 

GLASGOW 


Nova 

Scotia 


this  iio.-iti(vn  ihitt,  desiroii.s  as  they  | 

na.v  III'  to  grant  the  di  iuand.s  of  ,  'J'otul.s 

l;;t.o!  foi_  ii’clu'i  reimiaeration.  theyi 

ate  iinaiile  to  do  so  tor  the  reason  i  cjuant 

iha;  ].i  oductiou  would  Ix'  etiriaiUd - 

’  ill  ai;  line---  and  would  eetvse  in  mativ  j 
'it'es  by*  ri  u.-oii  of  the  jviiee  wiiieh  NrlW 
i'  will. hi  lie  licet  .ssuiv  to  ohtain  lot 
the  lltt'dlil  I.  CHD 

Some  o'  t!ie  largett  indusiiies  oi  rIJK 
the  (tjtiuiiy  and  of  Hit  oil;,  rf  .\1onl- 
.  rittl  ase  it'  lire. ant  fatt  to  fate  with 
this  .sii  u.ii  io.i  iiiid  the  ouieonie  is  -  I’rominenl 
I  I'oif.g  ir.viiiirl  bv-  both  .‘-ides  with  Kiiild 
■'  .uiK-ii  ail'.'!  it. 


Sii;,tnicnis  and  Sales. 

Sio< 

■;i  on  Hand 

A  V  erage 

Dee 

31sl  1918 

Designation  of  G 

PT.dC. 

Aaltie 

Toils.  A  aluc.  Pet  Ton. 

Tolls. 

A'alue. 

(Tilde  .No. 

1.  . . 

1  8"8  $1.69., .761  $'137. '(3 

l.HH 

$  9X5.4  19 

I'rude  .No. 

.  . 

l.siui  S(i;i,::31  131.71 

.'lSJ 

ll'2  :;!(*♦ 

Mill  Stock 

No,  I 

..  I-. 5.''"  3. 331. '15!  I63,s7 

!•  'IM* 

■586,6,5o 

Mill  Stock 

No.  3. 

..  •■.3.1 '3  1.853.993  57.17 

o 

15!, 934 

Mill  .Si(i(  k 

.No.  % 

92.7"i‘  3.11:1.861  3'!  .  36 

334, S9U 

143.375  •  9."I'i.V99  6:;.:'..5 

14.331 

3.o,S  1.533 

|.  W"  1  ■  ■ 

375 

K7'' 

'lot  u  I.s 

-..  15  1.335  $;'.u53,91.5 

1  l.6"9 

$3.085. ::95 

Duantitv 

rock 

luTicil  i.'iiriug  Hic  year  P'l.X:  3 

41.5.74.5 

Ions. 

MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 

Main  548S 


Dominion  Textile  Company 

Limilcd 


Manufacturers  of 

COTTON  FABRICS 


NEW  INDUSTIES  'UKRAINE  REQUIRES 
FOR  GUELPH  CITY  FARM  MACHINERY 


MONTREAL 


TORONTO 


WHi±±®.ll  Oa.ns 


PRODUCTS 


I  rominent  American  Mrniv  will 
Kiiild  Kriiiich  rnclories  Luc 
ploying  lljin.v  Hnnd'. 

(liielph  The  .ioni,  riei  l 

.■’liti  Aifg  Co.,  a  b;';iii.ti  of  ih,,  , 


Ihe  a '..  it  all  lira  I  maeiiiuetv  and| 
e(pijpim':il  i  etpiirt'niems  of  (  ki  a  iicl 
are  I'M  !>  I.tige,  "I'lie  .Miiiisier  | 

of  I  oniM'i  ft  e  of  Hie  I'kiainian  (lov- 
('iiiiufiii  imlitaiiil  in  .t  rreeiil  -^lale 
lucni  liial  Hiere  i;.  iirgeni  net  d  for 


-  FOB 


'  VALLiE  A  HECORO  t'«^«'-oJu>-\na  hu!  :.  ’:i3'CM.i  'pl,;w'r'wur^ 

,  At  t.tcirco  the  Commtite  Motor  Truck,.,  .era!  ‘dudes.  ;U' uuu  cet  i  i,es  S  oe  ,  oou 

-  .  l.imiied,  the  Canad  an  liiaiidi  'hetif^,,;,,-^  li.aiks,  t.'.iUMi  -hi csiiing  mill.s 

if*  CiMiH;!:!  lor  ISMU  >  <  oninu'irf*  .\h>(f)r  rai  t  o.  of  Ijfito;'.  m  !->  hoiM  » 

ed  a  T  (dill  t.f  s,-.*5(MI<l(MH(0.  ‘  companv.  cHpiiali/.ed  al  $l..‘,uu,  and  .soiling  mat  him  -  loi  wheat  and 

c.  iuidit  s  ,].!  _  produc  ts  vleltied  ""h-  it*  to  erect  iii  (Du  iph  a  plant  com.  llk’u.m  u  i  iilHiig  imichines  lor 

,  I.  o'ox'u-uely  .sj.'iU.ct'UD  (to  in  I'lV.  'j'at  will  employ  i,,,.;,  Tin  'snutv  and  huv,  . .  hoi  .•.e-ilriv ;  n 

Of  this  tinioiiiit.  aiioni  $i‘,5.iuid.uuo  Duelph  Stove  Ctc  have  a-inonuii'd  ;,iiitors.  Idll.iiuo  icapeis  with  li.ml- 
ua.s  reciiveii  for  (‘\porls.  Tlie~t  Iheir  inreiitton  of  bui'd'ng  lai  ge  !  r,api|‘  v.illioul  hi  uders. 

ligiifi's  (asily  ciutciiulc  a  record  for  ; ‘tfltit' utn  to  their  pre.sen:  found,  .'  'i  h,  difficulty  of  llnanc'iiv,  fmpoi  ts 
tin  (  'atiadit.  i  ditity  imiii.sli  y.  In  buiidmg,  and  it  is  uiidoi  stooil  coii-  ii,,,  io  jucip.il  ora  w  o.iel;  I'lie  ex- 

i:H".  Hi  teal  •.alu,  '  as  .-limated  "acts  have  Iteeii  let  with  .(lii.s  ejid  .u  j,oiianoii  td  i  <  real.-  is  liartiK  icv:- 


Mi.lc;  loumliv  Co,  (  'ov  c-land  ,  .  piows,  (::!u,ii.iii  li.iridws,  L'Pi 

Hi'io.  ;'.rr  huiloinr  a  iDorit  rn  foii.idr.v  |  ouo  showers.  ICu.ouu  simple  sov.iii 
in  this  citv.  i  iip  cii,  h3^  a'.^o  .iuo  in;!  hio  ,  :i3o.iii  (i  plows  vViHi  .-a  v 


MEATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.Wtiittali  Can  Company,  Limited 

Esliiblished  iss.-,  Montreal 

Buy  ‘‘Made  in  Canada”  Goods 


eial  tdade.^.  .■’,:.',uuii  sett  Ik's.  s.ooi.iaiU 
ifitldiig  liooks,  iloii  till fshitig  mills 
driven  I'V  lioiM-.,.  .’.L'o.oou  elc.tnlug 


Century  Coal  Company 


310  Dominton  Express  n-.iiltllng 
MONTREAL,  QL'i:. 


f  loo.iiii'i.iied  and 


It  wiil  mean  Hie  dotildiu 


mil.  Ilii  ''■iinw  and  hav,  Ik’u.tiuii  hoi , •.e-ilriv  ;n 
a’litoniii  I'd  I  , |'i;!,iiuo  |■('::pe|•.v  with  li.ml- 
ig  a  lai  gf- ;  i.  aiii-n  v.  illioul  idudt  is. 

:  found,  .'  '|■l|,  difficulty  of  llnaucfii  .;  imports 

stood  c;);!.  |h,,  jirincip.il  orawoaci;  I'lic  ex- 

.liia  fjid  III  jtoiialioii  (d  ren  al.'  is  liartily 


Enamcllfd  "nriv 
I.ifhoirinplicd 
I'ressed  and 
ricced-  Titiwaift 
SiliccI  Iron  tiii'l 
Steel  ATare 
Steel  tastings 


Ilalvati'zed  TVare 
<  oi)|!er  Mare 
n  ire  1>i>oils 
.Moves,  T’ii lines 
Mthograplied  Hfiil 
Enamel  .Sjgrns 
Irays  Xovellies 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

1^7  ifelisic  Sired  (‘I’lione;  Vieloria  14113).  Aionlreal 
BRAM'HES;— TOIIO.MO  A>1»  AVINMrEG 
DistrihntinK  TVareltonse;  Sled  Eoiindry  Division, 

Vancouver,  U.t.  ^  La-rhiiie  ('anal,  Tiireot, 


THE  WABASSO  COTTON 

Company,  Limited 


i  .  ..-.(CiiiK  (1  itt'ii  Ui'ly  .'o.M 1(0,0011.  jilaiil  IlK-ro,  ;i  >fl  the 

!  tiuiiigl;  Ih'  jiroriiK  t  ion  of  ii.o:  i  dair.v  |  b'eiii  of  iiorhaps  aiiolhei  tin  uieti. 
j  )irod.i(is  I'U.m  .i  lairlv  < otistani  in-,  - - 

j  .::™  aiverican  plant  to 

,1  LOCATE  IN  WOODSTOCK 

I'.i.l..  Iiniler  r. uri  ciu’ere  t()=e  r.-'fiidiy  - 

"  ' '  o'! 'd  .  .K.i  I., -I .  .  lit  .1.  W  oLid.sjpi  Out.  riie  Kcuned! 

'OO.  Ih,.  moi  r;md  grow  in  o)  urhan 

.■outre.,  a-  (•.utM-arid  with  me  total  vii;,.  |p, ,,„ve  made  .b  liiiit. 

'  "‘U-ed  'l'('  loi)  f  at  lai.gf  luent.s  lor  Ho  Imatiou  o 
mamti.  w  Homm  a  .■arreip.jndtng  tu  ,„f.n  rauarJian  la.iotv  here.  an. 

have  pui<ha.scd  a  va.aui  fa.iorv 
LeMrceil  Inuludiou.  to.ilding.  This  ..ompanv  manufa.' 

,  :::H,.'.  I'l,  m.,nag"  ..f  la..oi"n  Remedy  ,ar-liuer.  a  devio 

Iciiiu  I  u:.)  .g.iotii  iiie  wai  ii.sti  ....i  .j,  shipment  of  grain. and  itliei 

,10  ii'i.  r.l  |Mo.i'i.  !,on  materially,  and 
h  .  o:u;,. ■■.ali'h.y  rapid  <  .x,  amrou  of 
H.e  .  't, ''d  and  pov  rlere.l  niilk  , 

'i::-,  .ill.',  ted  he  el>P^-e  iihIu^  '.  faeturc  paper  bags  ami  c.«vers  lot 

adv . fs.  l.' .  .ai-li  of  these  facto  ,  i  he  packing  of  manufactured  arli.  les 
l.  tule.i  t,'  oo  t  eas.'  pro  e.s.  >  u'"'.  hc.se  bags  being  us.-d  in.Dea-lol 
>i:.l,s.  the  avcra.g..  price  paid  tor;.,,, Pdfor.  Thev  aireauy  haw 
.-.I'tse  bv  Hic  Daiiv  lioil.i.c  <j|jiie  an  exten.sive  trad.'  in  ('anada 

J  iuismo;i  was  3:.  cent.s,  (  o  b.  steam- 1 . . 


'Ip  Sibil  .  on  ai'roiini  ot  ;,.ie  conhiiioit  of 


laii  1 1  atisporiai  ioii  in  I  kiiiiu.',  and 
the  pap.M  ciirri'ioy  in  i  .i culatioii  h:  :■ 
liilli’  or  no  rerog  ni/.rd  vain.'  oulsidi' 
lilt'  lioril  i.s  of  llial  .■outiiiv.  The 
aijove  d.'iail,-  ive.  Iiow.'vei.  an  lil'.ai 
id  111.  future  inar  kei  for  imiib-iio  ills  ' 
'll  Hu  sive't  foiiuii  ID.o-sian  pio-j 
viiice;  jui  ii:ii.il  in  Hie  I  kraiiiiait. 
p.'li I  li'.i I  .Ii  V  isoiu. 


WINNIPEG 


V 


TELEPHONE 
MAIN  7.300 


'  ■  '  T  '  ‘  i  *  >  Uni.  riip  KennorJv 

FRAKCEOFfERSMARKET' 

j:;.-';'":,;,;  for  Canadian  mica' 

I  ..  have  pui<ha.scd  a  va.aui  fa.i.ov 

t  iT  ooMah.,;  ''n  ■■"‘■x'I'h' -  v„(Df..,r|.,rv  |•riees  IMhl  for  all 

•'u  war'ristr  .  ..  d  '  ^  Si/.'s,  and  icr  (  llppiugs. 

.11  materially,  and  '  m‘le  <  ..mm'ssomci  H.i.  ttle 

rp'.d  ..xiamrou  of  ITfr.  'u  lesponr.  to  an  iu- 

1  l>ov  rlere.l  milk  I,. ears.  Thev  also  maun-  fo"""*''-  'dM.rt  on 

.■hees(  iiiduslrv  otaik.l  pr..speet.s  fo,-  Ultra  In 

of  these  fai  to\s  ,|jp  pai  king  of  inanufaetured  arli.  les  l  ' 

(Ml.  e.s.  tu'"'.  hc.se  bags  being  us.-d  in.-lea-lof  I  li<  us-iuand  fo;  tut.  a  in  Fiance  i.s 
pttec  paid  lor,j,,,^p,  mu.  I.  greal.o  than  Ho-  supply;  ku 

ry  I’rmlmc  '  nm-  j,,,  (.^tensive  irado  in  Canada 

nt.s,  (  Ob.  steam- l.j.jjpy  .omnience  maii.i- - '  “''tain.-d 


Sir  f)  C  <  .mrron.  Pir.i'Irnt 


‘-nlD  fail  Ilf  V  I’rices  I’aid  for  nil 
Si/es.  :inil  li'r  rilppings. 

I’l  'irlc  <  dmni'ssionci  H.i  .  iib'ij 
II;.;  :''.  I'arh'.  it!  re.-pon;.  ■  to  an  in- 1 


I  Irdlsy  Shaw,  Vir^  Pm  *,iirl  Manafinf  Diraelaf 


Maple  Leaf  Milling  Company 

EIMITED 

Head  OfJicc:  Dominion  Bank  Building,  Toronto 

Mills  Hi  F’ort  Colhornr,  Wc.s!  T  oronlo;  5A"ellantl.  Thorolrl. 

Di  c.*=dcn,  i^itkering,  Peterboro,  K?:noia,  Hrandon,  Medicine  Hat 


ai;vsio;i  uas  ..r  reni>  Lo  hica.n- 1  commence  manu 

ship,  at,  MoitHcul,  .Mihoiigli  a>  '  fyf  tn,-inp  operations  about  .luuc  Isi 
.laii.siic.s  ate  not  availal.le  for  1  .H  employ  ft  om  .-dl  to  |.io 

it  IS  luobaole  tiial  llie  iir!.-.-  exce  rl-  commcucemeni  of 

( .1  3i  cents.  Di!ii(  i  pri.  I's  a.-so  c;  lai)- ,  ']-he\  are  asking  for  no 

lishcd  new  recouls.  the 

rarle.s  of  creanuuy.k,,,.,  ,j,p 


I.",;,,:';':"'''  . .  “'|  Capacity  20,. 

Til.  .jriuand  f.i;  mi.  a  in  France  i.s  i 

mii.  ii  gieai.o  Ilian  Ho-  supply;  ku  I  Domestic  Brand:  C 

p.  I  .  .  ;P.  .)/  Hie  mi.  u  .sold  lu  Franco  j 

.Olios  from  liidiu  aii.l  is  obtained  Export  Bra 

thi.iiigli  l.oniioii  Irroli.-rs,  ,  ^ 

T.i  Ii.'  able  to  comp.li-  favorably  /-xr^r^w^rc-  It  ft  C-±  II 

wiiii  llritisli  and  .Ainei  ican  brokers.  [  OFFICES:  rlaiifax,  St.  Johr 

It  v.iiiild  seem  jo>ee,ssar.v  to  liave  a,'  •  "Winnipeg,  Calgary,  Van 
si.i.  k.  either  in  Lnglaiol  or  in  1 
Hiaiiie.  a.-  French  buyers  will  not  -  - 

pho  .  .11.1.  I  S  on  sauiple.s.  but  tnu.sf  i— . 

r.xamine  each  iiroduci  separately. 

I'hcre  I.s  great  opportunity  f„|-  peculiarly  Belgian  iiulusirv.  lu  Ikliti 


Capacity  20,000  bbls.  Daily 

Domestic  Brand:  Cream  O  f  the  West 
Export  Brand;  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
"Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstok* 


price  for  all  grade.s  tif  creamery,  |  r,.y„,  ,j,p  ,.j,y  '  '  'H  iam  e.  a.-  French  buyers  will  not  I  -  _ 

I  di  liv ered  at  .Montreal,  vva.s  53V2  |  _ _  pho  .  .ml.  i  s  on  sample.^,  but  tnu.sf  - 

e.-nl.s  in  Hilfi.  While  the  pio.iiiction  (.xamine  each  iiroduci  separately. 

of  chce.se  jirohabl.v  .showed  a  slight  CTnimTIinAI  ftllTmiAl  r*  I'hcre  i.-.  great  oiiporiuniiy  for  Peetiliarly  Belgian  iiulusirv.  I 

decline,  the  pa.sl  vear  can  he  credit- ;  ^  |  I  UKAL  M  A  I  tKIALw  '  miea.  seeing  Hial  the  ahoiit  43  ma  ttiifa.  i  I'l  .'is  were  i 

ed  vvitii  a  record  production  of  t)ii!-(  iiaifr  lIlAfl  tf  ■  l  il  a  pi  ■< ''  I'ltifl  i"  I'lame  i.s  much  bigliei  Ihese  goods,  ami  in  I'H...  tliei 

.ier_^an,i  condcus  .1  ami  powdered  HAVE  HIGH  VALUATION  ni^s'a"-  empdug";ud' 

n ('slci'ii  li.airy  Developinenl.  ^  ’  pric. .  and  cii))i)ings  al.so.  ntimher  of  liauu  as  itr.u 

Wcsicni  Canada.  <s|ieciallv  the;  Production  of  structural  materials  Several  firms,  who  ate  .steady  ">«  mo;  o.  co-leaHi.  i  go.t.U 

Prairie  Provii'.eeis.  i.s  taiiidly  inereas- j  in  Canada  for  DHtt  was  to  the  ap-  huyei.s  of  Indian  mi.  a.  have  ex-  occupying  .at  '  ' 

ing  it.s  ru'o.luct  i.m  of  milk  and  but- 1  jq-oximate  value  of  $1 73.UOU.IOU.  «(•-  pi  c.s:-ei!  the  desire  to  see  some  of  loiialeil  in  and  about  lit  u.ssel 


cjniailiaii  mica,  seeing  Hial  t  he  al’ont  >13  ma unfa,  i  I'l  .'i  s  were  mukiu-' 
III  1. paid  in  Fiaiiee  i.s  much  highei  ihcse  gcuds.  ami  in  I'Hu.  theie  w.i-.' 


lii.'Mi  t!,.'  price  olilaiii.  d  in  Canada.  concerns  eii-iag.'.l ;  lo-.lav  ih.'si' 
.511  sums  are  .  .|uallv  sold  al  a  good  ♦»-  ac’  '  inplov'iig  lusi  .lould.' 

prie.,  and  clippings  al.so.  Jl'*-  ii'inil'or  "f  liam!  as  pr.-v  loiuily. 

Several  firms,  who  are  .slead.v  *  R**  mo;  o. co-lea  Hi. 'i  go.i.ls  iibiiie 
.s  of  Indian  niiea.  have  ex-  occupying  .at  .  iin.-ei  ns.  all 

n.i  It...  n.'oi.'..  I..  o  ..f  located  in  and  alioul  Bru.ssels.  Be- 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


THE  BEER  OF  TO-DAY 

Wbelp.soni^.  nutritious,  delicious  and  i ef reshmg.  the  kind 
they  drink  in  France.  BelgiUni  and  tlie  United  States — 


1  let  .  .51  iirc.s-iit.  Hniario  and  Quebec  I  cording  tn  a  prrliminai  v  report  is-  'he  Caiia.iian  .samples,  and  ate  war.  (tcniiaiiy  was  .siipplv- 

j  casilv  b  ad  i.iie  other  provinces,  but  I  .sued  by  the  Departmen'l  of  ..Mines  '  au'.ious  to  place  orders  if  the  .|uality  'is  "le  metal  pans  lor,  lais  trad.'. 
'  with' a  mot  .'  general  realization  of  Ottawa'  The  principal  items'  !n-  and  pricn.  at  c  suitable.  hut  now  a  special  la.  t'u  y  iia,-  been 

i' the  need  fii, con.-erviiig  .soil  fertility  eluded  it.  this  report  vvere  as  fol- -  -  ^me  to  mauulaciure  the  re- 


llH*  TKH  fl  fur  \ JDg  son  leiiiniy  .  riurJed  in  this  ropoii  were^as  foN 

'on  the  nta:ii(.s.  .liiirying  vvill  pru-|iowa;  —  Portland  cement.  4,001,340 
gre.ss  prodigioii.sly.  i  harries.  $0,783,303;  common'  brick. 

.Modern,  co-opeiativ e  dairying  t-s  |  $3.733.033 ;  pi  e.ssed  hrii  k  $1,3.57.833; 
b'.ss  than  tiny  years  old.  .Already  it  |  fireproofing.  $330,883;  hollow  btiild- 
ha.s  pla.vcd  an  out.standing  part  in  j  ing  blocks.  $63,375;  kaolin.  $13,744; 
giving  such  eouiiiries  as  Denniark  j  |)oitei-y,  $187,574;  refrai  lories,  fire 
and  .New  Zealand  economic  independ-  clay,  etc.,  $380,034;  sewer  pipe,  $].- 


nanm  nmntirnxi  nr  ‘OUire'l  metal,  and  anoili<  r  one  will! 

RAPID  RECOVERY  DF  j i 
BELGIAN  INDUSTRIES  ' 

-  to  push  its  iii'inuracturiiig  to  thei 

The  following  note.  vvlibh  has  limil."  I 


ence.  It  has  been  proved  beyond  061,010;  terra  cotta.  $2,861;’  j j|p  been  forw at ded  hy  (lodfrey  lainglois, 

peradvrniuie  that  no  other  branch  diain.  $607,702;  lime,  .'53.268.133  •  '  Agent-Genet  al  of  the  Province  of 

of  farming  sui''Pa.s.ses  it  in  maintain-  .sand-lime  brick.  $377.u4";  sand  anil  i  inleresiing  as 

ing  and  improving  ■  soil  fertility,  t  gravel  $1,687,001  •  slate  snuare  tin .  iHusHativev  of  the  speed  and 


tg  and  imiu-oving  ■  .soil  fertility,  j  gravel  $1.687.901 ;  slale.  sptiare.  $1(i.- I 
lowever  it  vvriiild  be  iih reasonable  I  R, '53 ;  granite.  $968,111:  limestone. 


I  uorotighiiess  witli  which  Belgian  in- 


POUDKKED  MII.K  Pl.A.M. 

I 

.5  proposal  hn.s  been  made  to  the  I 


I  AArought' 
'  lj_  Pipe  and 


to  expect  that  price.s  can  long  con- 1  $2,708,625;  marble.  $313,982;  stand- i  >h('ir  pre-war  tow  n  of  Ganamxiue'  for  the  erection 

tinue  at  the  ru’escni  high  levels.  On  ;  *2.708,635;  marble,  $313,983';  sand- '  ""  *8o.()()o  idafif  there  for  the 

the  oHitr  hand,  labor  conditions  stone,  $78..327;  stone.  $::.969.o.p;.  1  I.anglois  says:  production  of  powdered  milk.  The 

ishoiild  steadily  improve  and  advances  j  _ _  _  . . . .•  ’  '  •'Manufacturing  of  .Morocco  leather  prornoieis  of  this  scheme  are  asking 

w  ill  be  made  in  labor  sav  ing  devices,  j  :  goods  and  travellers'  otitflis  is  for  a  free  site  and  another  conees- 

It  seems  reasonably  certain  that  D  P  CnVFRNMFMT  MAV  flourishing  at  the  present  sion  as  a  condition  for  locating  their  j 

dairying  is  rlestined  10  be  an  in-."*W»  UUwtAnlfltni  WHI  -  !  time  in  Brussels.  This  is  a  plani  there. 

creasinglv  largo  economic  factor  in  |  Dllll  R  A  CTm  DI  *  »***  ■  ' 

the  future  of  (  anada.  DUILU  A  O I  tCL  rLAN  |  I  - -  ~ "  ““  - ! 


^  Purchase 

THE 

I  Products  of 
1\  Canadian 
\\\  Mills 


Bars.  Bluoms. 
Billets  Steel  & 
Iron  Bars.  Drop 
^  and  Shape  For- 
\  gin|s.  Pole 
^  Line  Hard- 
\\  ware,  Ba  i  I- 
\V  road  Track 
\\\  Material , 
N  ails, 
\V  Spikes  * 
A  \\\  Kivets. 


is  a  plani  there. 


('ouplin$s,\  ' 
A\  h  I  t  e  \ 
Lead,  Shot  \ 
and  Putty.  \ 
AA  ire  &  AArire  \ 
Products, 
Steel  Sheets 
and  Horse 
Shoes. 


t.«  Ih-  product  or  the  Frontenao  Brewery,  tlie  finp.-vt,  be.«t  eipilpoed 
Br.d  most  mo'Jein  brewery  lu  be  found  not  onlj  in  Canada  but  in 
the.  United  Statws.  a.s  well. 

TWO  MtLLI(,).N'.s  Iiave'  been  invc,«ted  In  this  brewery  in  order  to 
be  able  l.i  produce,  scientifically,  with  the  choice.'-t  ingredients, 
the  purest  artcsitin  well  water  and  with  the  aid  of  the  most  im- 
pirved  methods  of  brew  ins.^pfei  mentation,  maturation  and  hot, 
i;.ns  the  best  of  beers,  a  wholesome,  delightful  breverage,  th.rst 
UJciiching.  rioiirisliing  and  sati.sf.ving. 

SpaiKIing.  clear,  crcani},  D.gestible 
Fi'ontenac  Beet  i.s 

WITHOUT  KIAAL 
To  Try  it  ia  to  Adopt  It. 

THE  rnOXTES'AC  BREWERIES,  UI.SIITKO,  3IUS'TREAI„ 


AVALI.P1PER  PLANT  (.ROAVS, 

(  Toronto  Sia’jntons,  I.iniited. 

wallpaiici  maniifacturer.s,  Yonge 
j  sireet,  arc  planning  to  make  ex¬ 
tensive  enlargement.s  to  their  plant. 

LOOKIM.;  TO  ONTARIO. 

An  .American  firm  that  is  contem¬ 
plating  the  location  of  a  branch 
I  plant  in  Ontario  is  A'ictory  Motors. 
Limited,  of  Detroit,  manufacturers 
of  air-cooled  and  water-cooled  aulo- 
I  Uiobi.le  and  airplane  engines.  I 


Victoria.  —  .Soon  Briti.sh  Colmubia  ' 
may  find  herself  in  po.ssession  of  an  ^ 
ifon  and  steel  industry,  launched 
and  operated  by  Hip  Government  of  | 
the  PrOTince,  Hon.  AA'ni.  Stoan',  .Vlin-i 
isler  of  AWnes.  stated  in  the  Legisla-; 
ture,  d'.iring  hi.«  addres.s  on  the  sec¬ 
ond  reading  of  the  hill  to  extend  the 
operative  perio<i  of  the  iron  ore 
bounties  act  until  1925.  •  The  biil.| 
he  said,  was  in  line  with  the  Govern-! 
menfs  policy  to  leave  nothing;  tin- 1 
done  to  bring  atwut  establishmeni  of! 
an  iron  and  steel  industry.'  I 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherforil  Sons  Co.  limited 


MONTREAL. 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


STEEl^COnPiW 

I  OF  1% 

i  CANADA 

{  LIMITED 

!  MONXR.E,AL(,^ 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Insurance  Compan3' 

(duly  incorporated  9  Edwai'd  VII.  Chapter  121) 

Authorized  Capital . S  .'>00,000.00 

Pension  Fund  Assets .  1,. >00, 000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particular,  apply  to 

Head  Office — 126  St.' Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

StutlKtlm  tfhon  that  Inflnenan  I*  miirh  wore  deadly  Ihaa  a*ar. 
>■  a  fen  montlia  It  took  more  victims  than  fell  in  over  fonr  years  of 
fi^il  tilts* 

That  It  has  awakened  the  averaise  rltisen  to  a  more  Mrely  aense 
of  the  4*onata*%t  rink  of  death  which  lie  face*,  and  the  rcanJta  which 
would  cnaue  for  hla  dependanta 
fa  ahown  by  the  enormoua  and 

"•*  Sun 

nltnde  of  this  risk  as  affectins  OF  GANAEfc^ 

yon  and  yoursr  ^  ^  _ 

For  Information  resardlnf;  nEAD  OFFICE  j’A^ONTRBAle 


necesaory  protection  comma* 
Bicate  tvith  the 


T.  B.  Blacaalay,  President. 


WiB: 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(TerHailtes  Dulidlhg) 

90  ST.  JAMES  ST.  ....  MONTBEAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  CapiUl  -  -  $120,000  Gov.  Deposit  ...  $64,000 

Total  asfets,  December  3l.sf,  1910,  $t(i4.72r>.00. 

131^ An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCH  AND, 
Secretary -Treasurer. 


Hell  Tei.  .Ilaiii  2181-2182 


MONTREAL  -  OTTAWA 

Eeave  MOJiTREAL  l.eiuo  OI  I  AM  A 

(Tunnel  Terminal)  (renfrul  Station) 

10.20  A.M.  daily  except  Sunday  .s.4.5  A.M.  daily 

ti.Oi  r.M.  daily  G.OO  daily  except  Sunday 

rARLOB  AMI  IHMMJ  SLKVK  i:. 


MONTREAL  •  MONCTON  •  ST.  JOHN  •  HALIFAX 
CHARLOTTETOWN  •  THE  SYDNEYS 

Leave  MOXTRE.tl,  (ItoiuiTeiilure  Slalion) 

9.2.»  A.Af.  daily  e.veept  Saturday 
7.(KI  P.M.  daily 

THROUGH  .STAMIARII  SLEEI'I.VG  (  ARS— DLMNG  SERVICE. 

Tickets  and  full  inforinniion  ohtuinable  from  City  Passenger 
Office,  230  St.  .lames  .S(ree(;  Tunnel  Terminal,  Montreal,  or  near¬ 
est  Agent,  ('anadian  National  Kail  ways. 


_ THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  34,  1920 

Canadian  Shipping  and  Shipbuilding  ! 

I  Helping  Canadian  Export  TradCj 

ilCE-BREAKER  ~  'Canadian  Ship  Interests 

MS  COMPlETEDi  W"  >>|  Rep>-~™‘*d  i 

DIFFICULT  TRIP  ^ 

i  Canadian  shipping  interests  will  ternational  labor  office,  of  the  League  1 

-  -  ■  be  represented  at  the  Seamen’s  of  Nations  with  regard  to  the  mat- 1 

i  Lady  Grey  Reached  Montreal  under  the  terms  of  the  ters  to  be  dealt  with,  so  that  he  will 

I  «  A  Af*  «  W  It  .  Peace  Treaty  and  the  League  of  be  in  close  touch  with  the  matters  I 

ounday  Alter  seven  weeiss  |  Nations,  by  .Mr.  a.  W'.  W'right,  re-  to  be  taken  up  by  the  conference,  j 

i  of  Clearing  the  St.  Lawrence  presenting  the  employere,  as  Score-  Owing  to  the  absence  of  his  wife  j 
'  fhonnol  IT  rinj.  '  Mo  Shipping  Federation,  and  and  tre  severe  Illness  of  his  daugh- ' 

1  V^nannei  ror  upening  or  rNa*  another  member,  who  will  represent  ter  it  was  stated  later  that  Thomas' 

I  vigation.  the  seaman’s  Union,  ae  a  repre-  Robb,  Secretary  of  the  Shipping 

:  _  scntatlves  of  the  employees’  side.  Federation,  would  not  be  able  to  ac- ; 

i  ^  It  is  not  as  yet  known  who  will  be,cept  the  appointment.  A  meeting  of! 

"  i /I  *'***^  '  ambassador  for  the  Seamen's  the  Ocean  steamship  owners  was 

I  Grey,  reached  Montreal  at  1  o  clock  |  jjuj  jg  expected  that  some-  held  in  the  week  in  conjunction 

Sunday  afternoon,  having  thus  com-  one  will  be  chosen  to  represent  the  with  representatives  of  the  Great 
I  pleted  a  strenuous  period  of  seven  inland  navigation  work.  Several  Lake.s  Navigation  companies  when 

I  weeks  in  clearing  a  way  for  naviga-  rneetings  of  tlie  shipping  interests  Mr.  A.  \V.  Wrig'ht,  of  Kingston,  Ont.,  I 

tion  on  the  St.  Lawrence.  Last  year  were  held  here  Ibis  week  at  which  was  nominated  by  the  shipping  i 
j  she  reached  this  port  on  April  16th,  ^vholc  matter  was  talked  over,  operators  as  agreeable  to  them  as  a  , 
so  that  she  is  two  days  later  this  when  it  was  decided  to  recommend  representative  to  present  tlieir  case  I 
year.  Judging  from  the  account  giv-  representatives  to  the  Government  at  the  general  conference  at  Genoa. 

I  on  by  one  of  the  officers,  the  f.ady  behalf  of  both  the  employing  and  It  wa  stated  that  .Mr.  Wright's, 

I  Grey  has  had  a  heavy  task  this  sea-  cmploj'ed  classes.  name  would  he  .submitted  to  thel! 

j  ^n,  and  it  was  rendered  all  the  more  Conference  will  be  held  at  Government  as  the  nominee  of  the  |  j 

'S'?;wa?aCra"\hfMom^  Ge?oi  K?""  JuS'lT^^d'sut^  ^nadian  shipping  interests  at  the  '  I 
I  has  been  otherwise’ engaged,  visible  I representatives  Genoa  conference, 
j  evidence  of  the  ice  struggles  is  seen  j  the  shipping  nations  of  the  Hours  ol  Hork. 

I  in  the  fact  that  the  I-ady  Grey  has  a  ^'o**^«*  Conference  has  grown  one  of  the  important  matters  to  ,  ^ 

I  broken  plate  of  two  feet  and  a  half  ^  clause  in  the  Treaty  of  be  considered  at  the  Conference  will  ' 

I  in  length,  and  with  a  number  of  riv-r  having  to  do  with  labor  con-  ,be  the  limiting  of  hours  of  work  for!! 

ets  loose,  .she  will  be  laid  up  for  within  the  purview  of  the  seamen,  as  laid  down  at  the  meet- 

r  pairs  at  an  early  date.  The  biggest  [  I-eagne  of  Nations.  ing  in  Washington  last  .November, 

Jams  encountered  were  at  Ihe  bend  j  Word  ha.s  been  received  by  the  w'hich  provided  for  t.'he  limiting  of  | 

near  Port  Neuf,  at  Grondiiies  and  at  shipping  interests  at  the  Board  of  hours  of  work,  under  conditions  yeti 
I/anoraic.  I  Trade  that  the  Government  would  to  be  determined. 

8tarfpfl  March  Isf  i  delegate  to  repre-  Another  matter  to  be  brought  up^ 

I  Rianeo  Jiarcn  isi.  i  .sent  the  employers  at  the  conference,  is  that  of  inland  navigation,  as  on 

The  Lady  Grey,  which  is  in  com- i  as  representing  the  shipping  inter-  the  Great  I.akes,  witli  a  proposition  ^ 

mand  of  Capt.  .1.  B.  Mercier,  with  I  e.sts  of  Canada,  who  will  be  accom-  foi-  an  8  hour  day  and  48  ‘hour, 

j  Capt.  R.  Bourget  as  first  officer  and  panied  by  an  official  adviser.  week.  In  connection  with  this  the 

‘.Mr.  D.  Baudot  as  second  officer,  khlnnimr  inicro«ia  Prcaont  conference  will  deal  with  the  mat-! 

I  started  on  her  trip  on  March  1st  at|  n  pp  p  i  t  sis  rre.  eni.  regulations  regarding  condi- 1 

I  Cap  Sante,  a  little  before  Port  Neuf.  j  The  meeting  of  the  interested  tions  relating  to  health  and  accom- 
Ice  three  feet  In  thickness  had  been  parties  which  was  held  here  to  inodation  for  sailors  abroad  ship, 
broken  at  Port  Neuf,  and  several  make  arrangements  for  represent-  Plans  will  also  he  talked  over  fori 
pieces  which  were  broken  there  float-  ation  at  this  international  confer-  the  provision  of  employment  bureau! 
ed  down  and  lodged  at  Cap  Sante  in  ence  was  planned  by  .Mr.  J.  F.  M.  for  seamen,  witih  consideration  of 
65  feet  of  water.  At  Grondines  there  Stewart,  of  the  Canada  Steamship  the  provisions  adopted  at  Washing-  j 
was  a  big  jam,  the  ice  being  piled  up  I.ines  Limited,  when  representatives  ton  last  November  with  regard  to 
I  about  50  feet  high  in  some  places,  of  all  the  interested  companies  unemployment  and  unemployment  | 
i  and  it  was  necessary  to  keep  a  sharp  were  present.  The  main  interests  insurance,  with  consideration  also  of  i 
I  look-out  for  fear  of  being  surrounded,  concerned  and  represented  at  the  the  Washington  convention’s  recom- i 
I  FV)r  coaling  purposes  it  was  neces-  meeting  were  the  Shipping  Feder-  mendations  regarding  the  employ- 
!  sary  to  get  back  to  Quebec,  but  when  ation  of  Canada,  the  Marine  Asso-  ment  of  children  under  14. 

Lake  St.  Peter  was  reached.  Three  elation  and  the  Canadian  Pacific  In  addition  to  Mr.  Robb,  as  re- ! 
Rivers  became  the  coaling  station.  1  Ocean  Services.  At  the  conclusion  presenting  the  shipping  interests,  it. 
At  I.<anoraie  there  was  a  jam  25  feet  I  of  the  meeting  it  was  stated  that  is  expected  that  the  Dominion  Gov-; 
in  thickness.  At  Three  Rivers  the  I  Mr.  Thos.  W.  Robb,  Secretary  of  the  ernment  will  send  a  representative 
river  was  nearly  two  feet  above  the  j  Shipping  Federation,  had  been  nomi-  of  the  Seamen’s  Association,  so  that, 

I  level  of  the  wharves.  On  the  day  |  ated  as  the  representative  of  the  both  sides  will  be  represented.  It  is  | 
that  the  jam  was  broken  at  Gron-  shipping  interests.  expected  that  the  representatives  I 

dines  the  water  dropi>cd  three  feet  .Mr.  Robb  lias  been  connected  with  j  for  the  Canadian  Govrruineni  will, 
at  Three  Rivers.  Coming  from  Sorel  this  work  for  some  time,  and  has  leave  early  in  June  for  the  inter-' 
last  Saturday  the  Lady  Grey  en-  been  in  communication  with  the  in- 1  national  convention.  | 

countered  another  big  jam  at  Pointe- - - - - : 

E-S5SSSS  FIRST  CONCRBE  STEAMER  FARES 

Sorcl  for  the  night.  Sunday  it  again . 

launched  ARE  ADVANCED : 

UnVA  QPflTIA  TFN  PI^D  PfNT 

In  the  ordinary  course  .she  would  IPI  OUU  I  In  I  LH  I  Lit  ULrll 

have  ascended  the  Lachine  (.anal  m 

order  to  break  the  ice  in  the  Soul-  -  - - 

anges  Canal;  but  as  the  former  is  g.y.  Permunencia  is  Scheduled  All  Eastbound  and  Westbound 

under  repair  and  will  n«t  be  ready  jq  Leave  the  Ways  on  May  British  and  Continental 
until  May  1st  at  the  earliest,  the  ves-  -  .  a  n  u  x^ununeniai 

!  sel  returned  to  Sorcl  Monday.  if./  j  "  Trans  -  Atlantic  Steamship 

I  when  the  Lachine  Canal  is  opened.  Newfoundland  1 1’ade — Ship  *11  riu^cAc  fnei-onu  i 

I  there  is  still  ice  in  the  Soiiiangcsl  WMII  Be  Able  to  CaiTy  About  Tarc.j  in  All  Classes  Incieas- 

caiiai,  the  i>ady  Grey  will  make  thel  jqq  Tons  of  Cargo;  and  Effective  Now. 


THE  NEW  ZEALAND  SHIPPING  I 

COMPANY  Limited  | 

Sailings  to  j 

Australia  and  New  Zealand  j 

SL  John  In  winter,  railing  at  Auckland,  Wrllingtou.  Ljttelton  and 
Uiinedin  (>ew  Zealand)  and  Melbourne  and  Sydney  t  Aus¬ 
tralia). 

EASTERN  CANADIAN  SERVICE 

From  ST.  JOH\,  X.B. 

S.S.  Ajana . April  28th  I 

FOR  AltliLASD,  WELLIMiTON.  LVTTELTO,  MELBOURVE 
AMI  MY'BXEY. 

For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


flcial  adviser.  week.  In  connection  with  this  the 

tere^ts  Preipnt  conference  will  deal  with  the  mat-! 

‘ .  e  .  regulations  regarding  condi-  [ 

of  the  interested  tions  relating  to  health  and  accom- 
was  held  here  to  inodation  for  sailors  abroad  ship, 
ents  for  represent-  Plans  will  also  he  talked  over  fori 


FIRSTCONCRETE  STEAMER  FARES 
SHIP  LAUNCHED  ARE  ADVANCED 
IN  NOVA  SCOTIA  TEN  PER  CENT 


under  repair  and  will  not  be  ready 
I  until  May  1st  at  the  earliest,  the  ves- 
!  sel  returned  to  Sorcl  Monday.  if, 
j  when  the  Lachine  Canal  is  opened. 
I  there  is  still  ice  in  the  Soulangcs 
Canal,  the  l>ady  Grey  will  make  the 
I  trip,  if  not,  she  will  be.  laid  off  foj- 
I  repairs. 


British  and  Continental 
Trans  -  Atlantic  Steamship 
Fares  in  All  Classes  Increas-' 
ed  and  Effective  Now. 


CANADA  STEAMSHIP 
LINES  OPEN  ROUTE 


[  Sydney.— The  launch  of  the  Per-  An  increase  of  ten  per  cent,  in  all 
mauencia,  the  first  concrete  power  eastbound  and  westbound  British ' 

and  continental  liaus-Atlantic  steam- ' 
Will  take  place  at  .North  bydney  on  . 

.May  1,  according  to  present  plans  Eh'P  fares  in  all  classes,  including, 
of  her  owners,  the  Canadian  Con-  fares  for  infants,  has  been  announc- ; 


.Ilontreal-Quebec  Service  t'om- 
iiicnccs  Monday  and  is  Expected 
to  be  Heavy. 

The  Canada  Steamship  IJncs  have 


Crete  Shipbuilding  Lompany,  Gtmii- 1  ed.  effective  forthwith.  The  advanc  - ■ 

^  cd  ratci.v  have  been  foreshadowed  for ! 

Work  on  the  Pormanencia  was  some  time,  and  are  a  natural  resuB  ' 
commenced  at  North  Sydney  about  of  tjjo  larger  operating  costs  to  which 
the  first  of  May,  1919.  the  steamship  lines  are  now  subject 


Company,  Limit- 


,  ,  the  first  of  May,  1919.  the  steamship  lines  are  now  subject 

i  The  Canada  Steamship  Ijncs  have  The  greater  part  of  the  summer  jn  comparison  with  what  they  have 
now  arranged  their  summer  sche-  was  taken  up  with  the  making  and  been  in  the  past.  The  rates  for  scr- 
diiles  under  which  they  anticipate  placing  of  the  various  wooden  vants  (first  ciasst  <in  alt  sfmmnrs 
:  handling  a  very  (heavy  business.  The  forms;  and  the  “pouring  ’  of  the  wiU  be  advanced  from  $11^ 

1  Montreal-Qucbec  line  will  commence  concrete  was  left  until  fall,  when  Children'.s  ratcis  too.  are  affected,  a.s 
I  operations  on  Monday,  steamers  the  whole  operation  took  place  con-  the  half  fare  privilege  will  apply  to 


leaving  here  at  7  p.m.  and  arriving  tiuuoiisly  for  about  a  week. 


children  under  ten  years  of  age  in  , 


r  near-  ■  I  at  Quebec  at  6.30  a.m.;  westbound  The  diying  out  of  the  concrete  and  the  first  cabin  and  second  classes  I 
H  tho  boats  will  leave  Quebec  at  6  the  finishing  up  of  the  interior  of  the  and  to  children  under  twelve  years  of 
i  p  ut.  and  arrive  at  Montreal  at  7  hull  took  .several  weeks  more  and  it  age,  in  the  third  class,  thus  reducing 
I  a.m.  Until  May  29th  this  service  was  rvciiiually  decided  to  launch  the  the’age  limit  for  children’s  half  fare 
—  i  will  be  nightly  c.xcept  Sundays,  and  ship  on  .New  Year’s  Day.  —  ...  .  .  .  ’  . 


after  that  date,  nightly. 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Ckimpany  which  has  made  Canadian 
Flour  renowned  throughout  the  World 


nip  on  .NOW  Years  i^ay.  rates  in  the  cabin  and  second  class 

On  thf  ni^ht  of  Oecember  T9»  fire  from  twelve  vears  to  ten. 
rcike  out  among  some  of  the  wooden  Scandinavian  aiud  Finnish  rates  ' 


$5.  These  are  not  affected  by  the 
ten  per  cent  advance.  ' 

The  new  general  advance  of  ten ' 


MONTREAL, 


FORT  WILLIAM, 
MEDICINE  HAT 


The  Montreal,  Murray  Bay,  Ta-  broke  out  among  some  of  the  wooden  Scandinavian  aiud  Finnish  rates 
doiisac,  Saguenay  service  will  open  fittings  of  the  hold,  and  although  it  were  advanced  recently  the  isecond 

on  .Tune  22nd,  steamers  leaving  did  not  materially  damage  the  hull,  dass  going  up  $8  and  the  third  class 

here  on  Tuesdays  and  Fridays  un-  it  catisrd  the  launching  to  be  delay-  These  are  not  affected  bv  the 

til  Sept.  17.  ed  until  spring.  ten  pei-  cent  advance.  ' 

Special  schedules  have  also  been  The  Pormanencia  is  one  hundred  The  new  general  advance  of  ten ' 
arranged  lor  the  Toronto-Rochester-  and  twenty  seven  feet  long,  twenty-  per  cent  wifi  be  applicable  via  all 
Montreal  division,  the  Quebec  and  seven  feet  wide  and  twelve  and  one-  lines  members  of  the  North  Atlantic 
Saguenay  line,  and  the  Niagara-riv-  half  feet  deep.  Her  net  register  Is  Conferan^e,  whkh  include  the  C.P  . 
|er  division.  282  tons,  and  she  will  be  able  to  o.S.,  White’ Star.  White  Star  Domin- 

I  carry  about  five  hundred  tons  of  nion,  Cunard,  Anchor  and  Anchor- 1 

HACK  TO  UAJf.  ROUTE.  cargo.  The ’cost  of  the  completed  Donaldson  lines.  The  increases  will 

The  Megantic,  White  Star  Line,  *’®  ?100,000.  ^bus  apply  from  all  ports  on  the  At- 1 


The  Megantic,  White  Star  Line,  r'®®®®'  "‘‘H.  I*®  $100,000. 


Daily  Mill  Capacity— 21,750  Barrels 

The  Largest  Millers  in  the  British  Empire 

■  COAL ■ 


W'LNNIPEG.  II :  arrived  at  New  York  recently  from  engines  are  to  be  of  the  lantic  ocean,  both  Canadian  and  Am- j 

'  Sydney,  Australia,  via  the  Panama  ’"ternal  combustion  t^e,  erican. 

Canal.  The  Megantic  sailed  from  consume  crude  oil.  The  -  . 

New  York  for  Liverpool  last  Wed-  elimination  of  toilers  of  course 

nesday,  and,  on  arrival  at  her  'arsd.y  increases  the  cargo  carrying  OPENS  SATIGATIO'.  J 

destination,  will  re-enter  her  regular  capacity,  as  corapareci  with  the  r  .  .  tv,i 

c«rvirp  in  thp  Canadian  route.  Icav-  ®®*‘So  capacity  of  wooden  or  steel  As  to  earliest  shipping  in  this 


OPENS  3IATIGAT10>. 


F.  P.  WEAVE  R  COAL  COh 

UIMITKD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


JFilWi 


s 


i  service  in  the  Canadian  route,  Icav-  capacity  of  wooden  or  steel  As  to  earliest  shipping  in  this 

ing  Liverpool  for  Montreal  on  May  st®ameis  of  the  saine  general  size.  port,  the  Ca^da  Steamship  Lines 

‘  .r  ^  The  engines  are  of  Dolinders  make,  are  scheduled  to  open  their  river 

_ _  and  were  constructed  in  Sweden,  service  on  Monday  next,  April  26th. 

r<i-Dvr<cB  wirriiv  tiaTTrvf'  *’®  Installed  In  the  vessel  and  one  of  their  ocean  vessels,  the  | 

F  LKAbss-wlnix  BAUiLnu.  gg  jjjg  “Scotia”  piers,  steamer  Kamarina.  is  expected  to 

The  first  sailing  of  the  season  for  The  Permanencia  has  tank  capacity  leave  Halifax  on  April  22nd  for  this  i 

Montreal  by  Furness  Withy  and  for  a  three  months’  supply  of  oil.  port,  j 

Co.’s  steamers,  will  be  the  Rapidan,  r  jg  jbe  intention  of  W.  N.  Me-  j 

which  has  left  Fowey,  Great  Britain  Donald,  the  principal  owner,  to  em- 

with  a  cargo  of  china  clay  to  be  dis-  ploy  the  new  vessel  in  the  Sydney-  Lloyd’s  agent  here.  Air.  Jones  made 

charged  here.  After  unloading  her  Newfoundland  trade.  a  survey  of  the  vessel  a  few  days 

cargo  the  Rapidan  will  take  on  j  The  Permanencia  was  constructed  ago  and  found  everything  satis- ) 
cargo  for  Hull.  under  the  supervision  of  O.  T.  Jones,  factory.  i 


CANADIAN  VICKERS  LIMITED 

MONTREAL 

SHIPBUILDERS  -  MARINE  ENGINEERS 
BOILERMAKERS  -  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 

Cables  .'—VICKERS,  MONTREAL. 


Thos.  Marling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 
15  William  Street. 


MONTREAL 

Board  of  'I'rade  Bnlldiug. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

rizslncss  men  US  the  Canadian  Parlfir.  wh?re  posslhle,  for  travel, 
for  freight,  for  hotel  romforl,  for  prompt  despatch  and  dcllrcrr  of 
telegrams.  There  Is  no  higher  standard  of  service. 

lor  information  regarding  colonization  and  business  and  industrial 
openings  in  all  parts  of  Canada,  addrrti  Chief  Commissioner  of 
Colonlzatiou  andUevcIopment,  Montreal. 

CANADIAN  PACIFIC 


COMPAGNIE  CANAOIENNE  TRAN WlAMTIQUE  uMire 


Route  Y'our  FreiglU  to  and  from  Fiance  hv  the  Fracanda  Line 

SAILING  FROM  WEST  ST.  .lOHN,  N.B. 

'fo  HAVRE 

MAY  7 .  S.S.  niTBSTER 

To  BORDEAl X 

MAY  9 . S.S.  I.ORl)  DIFFERIA 

For  liatcs  and  juriher  irifornialion  opi!!;/ 

CANADA  STEAMSHIP  LINES  Limited,  (ien.  Agents 

Montreal.  Three  ItiwTs.  (^uebeo. 


SOUTH  AFRICA 

Monthly  Service  from  Montreal,  Q"c. 

A  Steamer,  15th  May 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of 
Africa.  S.S.  Melville,  25th  May. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  -  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  i  AGE.VTS) 

REGULAR  SERVICES  Of  MODERA  FREIGHT  SlEAYLEKS 
—  FROM  — 

MONTRBAI. 

—  TO  — 

Hull — Laondon  &  Antwerp 

(From  PORTI.AND,  ME.,  to  HULI,-  in  Winter.) 

(From  ST.  JOH.N,  N.B.,  to  LONDON  &  ANTWERP  in  Y  inter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 
t’.YXADA  AM>  MAX  HESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  .  to  : 

FUR>*ESS  MTTHY  A  CO.,  LDOTEB, 

3  Board  of  Trade  Building  •  -  .  Montreal. 


Cable  Address 
Marnavco.  Montreal 


•'odes  : 

Western  UnioD-Seott’s 
A.B.C.  5th  Edltion-Bentleys 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  C\NADA  LIMITED 
507  to  509  Coristinc  Building 
MONTREAL 


■And  at  t 
St  John,  IfJS. 
London 
Liverpool 


Glasgow 

Cardiff 

Paris 


St.  Xaraire 
Liston 

Rio  de  Janeiro 


BEGUL.4B  SAILINGS  TO  ST.  NAZAIRE,  FRANCE. 
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OLD  CHUM 


SMOKING  . 
TOBACCO 


Is  the  “chum”  of  more  pipe  smokers 
than  any  other  Tobacco  smoked  in 
Canada 


Fluctuations  of  Active  Listed  Securities 


PROFESSIONAL  CARDS 


IcfilBBDI,  NITCflEll,  CIBGRIIH.  McBOUBILl 
B  STIlIRS 


victor  E.  Mitebell,  K.C.,  D.C.L. 

A.  Cba8»<!^ugrtln.  K.C , 
Errol  M.  McDougall,  K.C.,  Gilbert  S.  Stain, 
Pierre  F.  Caagrain,  M.P.,  Lealia  G.  Bell, 

S.  C.  Demers 

ADVOCATES,  BARRISTERS.  ETC. 
Royal  Trust  Chambers.  107  St.  James  Street, 
Bell  Tel.  M.  806&-70  MONTREAL 


C.  H.  CAHAN,  K.C. 


Barrister  and  Solicitor 

ntANSPORTATION  BUILDING 
IJO  St.  James  St..  Montreal. 
Tel.  Main  1250. 


YEOMAN, DALEY  &  RUTLEDGE 


R.  F.  YEOMAN 
C.  McL.  DALEY 
J.  E.  RUTLEDGE 


BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX.  N.S. 


CONSULTING  ENGINEER 


Cable  Address:  “Engrineer, 
Montreal’’  West.  Union  Code. 


DeGASPE  BEAUBIEN 

Consulting  Engineer 


(8  ROYAL  INSURANCE  BL’1LD> 
ING, 

MONTREAL 


Tel.  M.  8240 


George  Lyman 


IXSURAXCE  BROKER 
liCwis  Bldg,,  17  SL  John  St. 
riRE,  LIFE,  MARINE,  ACCI- 
CENT,  AUTOMOBILE,  ETC. 


RESEARCH  BUREAU 

Researches  by  Speclaliats 
e-  -  Arranged.  ' 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progres.s. 

HANBURY  A.  BUDDEY 

Tel.  Up.  8478. 

Till  DKl  M>10\D  BLUG., 
MONTREAL. 


EbT.ABLISUEU  1849. 


Bradstreet’s 


Offices  Throughout  the  Civilized 
World 


OFFICES  IN  CANADA 
Calgary,  Alto.  IVunconver,  B.O. 


Udmonton,  Alta  Flantllton,  Ont. 


Halifax,  N.S. 
London.  Out. 
(Htawa.  Ont. 
St.  John,  N.B. 


Montreal,  tiue. 
ttiicbec,  Qne. 
j  Toronto,  Ont. 
Winnipeg,  Man. 


Reputation  gained  by  long 
yearn  of  rigorous,  ronsrlentious 
and  successful  work. 

UOHN  A.  FULTON 

Superintendent  -  .MONTREAL. 


DIVIDEND  NOTICES.  ETC. 


BANK  OF  MONTREAL 


NOTICE  is  hereby  given  that  a 
DIVIDEND  of  THREE  Per  Cent, 
upon  the  paid-up  Capital  Stock  of 
this  Institution  has  been  declared  for 
the  current  quarter  payable  on  and 
after  TUESDAY,  the  FIRST  DAY  OF 
JUNE  next,  to  Shareholders  of 
record  of  30th  April,  1920. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TAYLOR. 

General  Manager. 
-Montreal.  20th  April,  1920. 


The  Merchants  Bank  of  Canada 


QIARTERLY  DITIDEXP. 


A  Dividend  of  Three  Per  Cent,  for 
the  Current  Quarter,  being  at  the 
rate  of  Twelve  Per  Cent,  per  annum 
and  a  Bonus  of  One  Per  Cent,  upon 
the  Paid  Up  Capital  Stock  of  the 
Bank,  were  declared  payable  on  1st 
May  next  to  shareholders  of  record 
on  the  evening  of  15th  April,  stock 
not  fully  paid  up  on  31st  January  to 
participate  in  both  dividend  and 
bonus  on  the  amounts  paid  up  on 
that  date  and  upon  later  payments 
from  the  date  thereof. 

By  order  of  the  Board. 

D.  C.  .MACAROW, 

General  Manager. 
Montreal,  30Ui  .March,  1920. 


MONTREAL  TRAMWAYS 
COMPANY 


Satu 

rday 

Monday 

TUC! 

!day 

Wedn 

esday 

Thur 

sday 

Frit 

lay 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

Asked 

Bid 

Sales 

Abitibi  P.  &  P.  Co . 

327 

325 

325 

325 

312 

300- 

310 

286 

306 

300 

739 

95 

95 

95 

15 

107H 

76 

107 

1054 

105)-^ 

105 

105 

104»i 

215 

.\sbestos  Corporation . 

75 

744 

744 

75 

75 

30 

89 

Do.  pfd . 

89 

89 

89 

89 

15 

.\tlantic  Sugar . 

88>g 

884 

88*.8 

mii 

884 

864 

884 

87 

89).^ 

87*4 

88*4 

88*2 

5244 

120 

1*20 

25 

105 

105 

105 

105 

105 

104 

105 

105 

105 

105 

105 

242 

Brazilian  T.  L.  &  P . 

454 

454 

4514 

45 

444 

44 

444 

43'i 

44*2 

44 

1865 

Brorapton . 

mi 

58 

58 

91 

88,''i 

SS'i 

85)2 

874 

85*4 

89 

85)2 

S9)i 

89 

11720 

58 

25 

62 

62 

60 

55 

564 

55 

66).4 

445 

100 

100 

101 

100 

100 

100 

166,14 

100 

255 

66,4 

65 

654 

65 

65'-i 

65 

66 

654 

93*4 

87 

65)4 

1083 

.  95 

95 

95 

94 

94 

94 

41 

...... 

884 

SSJ'i 

78 

87 

87 

300 

78' 

78 

77 

77 

77 

77 

90 

1054 

105'2 

1054 

79 

105 

105 

104'^ 

105 

i64)i 

105 

184 

Can.  Steamship  Lines . 

774 

83 

'80 

78  ■ 

77 

76*4 

76 

72 

754 

75 

4825 

Do.  pfd . 

82)4 

38 

82,4 

824 

83 

82 

82 

81 

82 

804 

82 

814 

11.35 

36 

25 

Crown  Reserve . 

Con.  Mining  &  Smeltinn . 

39 

39 

•  125 

28 

28 

28 

274 

274 

271'2 

27,',^ 

27,4 

27)i 

27 

27 

26*4 

680 

Detroit  United  Ry . 

1074 

103 

1074 

1064 

106' t 

. 

104 

103 

103*4 

103 

486 

Dominion  Bridge . 

103 

i64 

io4 

102 

102 

102iij 

101*4 

102 

1014 

101)2 

.553 

Dominion  Canriers . 

62 

62 

62 

62 

61 

61 

60 

.58 

5S 

58 

58 

57 

4.50 

Dominion  Glass . 

67 

66 

66 

63' 2 

64 

03 

63 

61*4 

63' 4 

r>;i 

945 

Do.  pfd . 

87 

86)2 

86*4 

35 

784 

70 

78'.t 

70 

78' ^ 

784 

69*i 

88'.^ 

88*4 

128 

78 

78 

78 

78 

78*4 

67*4 

118 

70 

70 

69 

67)4 

«8)'i 

66*4 

69,4 

2700 

89 

89 

88'^ 

88)4 

128 

10 

Dominion  Coal  pfd . 

Dominion  Textile . 

87) 

128 

87) '2 

87' 2 
127)4 

87'.^ 

126)2 

40 

128 

128 

128 

1274 

128 

i27 

1264 

1189 

103 

103 

103 

10 

75 

75 

125 

Do.  pfd. 

98 

98 

100 

10 

. 

69 

69 

15 

Goodwins  pfd . 

95 

05 

199*4 

i‘W'2 

40 

l.ake  of  Woods  .Milling  x.d. . . . 

195 

190 

198 

197 

198 

198 

200 

944 

354 

Laurentido . 

97 

97 

97 

96'  0 

96 

94 

95', 

93  ij 

94 

93 

95 

2195 

Lvall  ('onstrurtion  Co . 

82 

82 

80 

80 

78 

77 

73' .i 

70 

72 

67 

72 

71 

5‘*i0 

33 

33 

qo 

32 

32 

30 

30 

30 

30' 2 

30 

30)4 

30 

510 

•Montreal  ('ottons  Co . 

83 

82 

85 

. 

86' 

85)4 

125 

■Montreal  Power  Cons . 

86*4 

86)4 

86'4 

85'  2 

86 

854 

86 

85)2 

85 

1408 

Markav  pfd . 

684 

6.84 

.■>64 

51 

.50*., 

ii 

3345 

Nat.  Breweries . 

51 '4 

51.4 

51, '^2 

51 '2 

51)4 

.50*4 

50*4 

51 

49 

N.  Steel  pfd . 

105 

105 

2.30 
105' 2 

.1 

45 

.3.5 

Ggilvie  Milling . 

Do.  pM . 

240 

. 

240 

. 

235 

235 

105' •) 

io.M2 

58 

Ontario  Steel  Products . 

Ottawa  L.  H.  &  P.  Co . 

57,4 

57,12 

.58 

81 

58 

81 

57 

57 

. 

SO 

80 

5S 

5S 

•'■>< '  s 

160 

28 

Price  Bros . 

.300 

300 

.300 

.300 

300 

285 

.300 

2994 

280 

Penmans  Limited . 

118' 4 

11 8' 4 

118 

11.8 

116 

1 19 

119 

119 

119 

24'4 

145 

Quebec  Hv . 

25 

2.5 

24*4 

24*4 

24' s 

.r','- 

.r? 

1900 

liiordon  1*.  &  P.  Co . 

174 

17,3*4 

174 

1T3'2 

162 

1.59 

1.57 

157 

1.56 

I.  >3 

I;i6 

154' 2 

9.80 

III2 

10 

10'4 

10 

10 

9 

1899 

.Shuwinigan . 

108 

lOS 

408 

108 

107 

106 

107 

106 

107 

106' ,s 

.s;io 

Sherwin  Williams . 

86 

/.) 

'•> 

4i) 

20 

.Spanish  River . 

93*4 

92*4 

130 

92'.) 

oi.'i 

91 

87' .2 

89 

Sit 

.S,5 

,ss*s 

88 

37.85 

Do.  i>fd . 

139 

139 

1374 

136 

1.31 

136 

131 

139 

130' 2 

1.37 

130'  2 

.3960 

Do.  ^■oucllers . 

6' 4 

■SO' 

_ 

I.i 

Steel  of  Canada  x.d . 

81,'.  2 

81)  2 

81 

81 

80'4 

79 

79 

,.'2 

77 

80 

79 

22aL 

Do.  pfd . 

07 

‘17 

20 

St.  Lawrence  Flour  x.d . 

. 

100 

109 

. 

106 

106 

107 

105 

60 

95 

95 

1 

'0 

70 

71 

6 

Tucket  Is  Toliaeco . 

. 

. 

85 

8.5 

S.3 

S2'/2 

10 

Wavapamack . 

85 

S5 

84'. 

84 '-i 

84 

82' 

S3'  2 

S*J*  2 

S2 

8.3 

5S.5 

Woods  Mfs . 

. 

. 

lO'l’, 

100' , 

100'4 

10"' s 

77) 

Do.  pfd . 

S5  *  -J 

N.5 

•85' ... 

N. » ’  J 

. 

52 

CLIFTON 

PORCUPINE 


An  illustrated  booklet, 
giving  complete  details 
concerning  this  com¬ 
pany,  as  well  as  many 
interesting  facts  with 
reference  to  Northern 
O  n  t  a  r  i  o’s  wonderfful 
mineral  wealth,  will  be 
sent  free  ou  request 


Write  for  your 
copy  to-day 


Homer  L.  Gibson  &  Co. 


7034-5  Bank  of  Hamilton  Bldg. 

TORONTO 


Readers’  guide 


Curraat  Financial  Literatura 


Associated  Goldfields, 
Limited 


TBR  LARGEST  GOLD  HINB 
In  the  making  on  this  con¬ 
tinent.  We  have  information 
and  mnp.  we  would  be  pleased 
to  mail  upon  request  to  inter¬ 
ested  parties. 


PETER  SINGER 


Member..  Standard  Stock 
Exchange 

P.  K.  Bl  ILDING, 
TORONTO,  ONT. 
Phone  M.  S791-2 


Each  week  THE  niVANCIAL  nSUBS 
publishes  In  this  column  a  list  *t 
timely  books  and  pamphlets  publish¬ 
ed  by  reputable  Banking  and  Broker¬ 
age  flt.ns  tor  distribntloa  among 
tbeir  clients.  Readers  of  THE  FIB- 
ANCIAL  TIMES  are  Invited  to  write 
direct  to  the  houses  or  to  THE  Fill. 
ANCIAL  TIMES  for  any  copies  ta 
which  they  may  be  Interested.  The 
publications  will  be  sent  promptly 
either  by  the  firms  offering  them  for 
distribution  or  by  THE  FINANCIAL 
TI5IES.  Please  address  all  com. 
munications  to 


LITERATCRB  DEPARTMENT, 
THE  FINANCIAL  TIMES, 

*  MONTREAL,  RVB. 


INVESTMENT  ITEMS— A  monthly 
discussion  of  Canadian  financial  and 
economic  topics  of  timely  interest  to 
business  men  and  investors.  Each 
issue  also  carries  comment  on  current 
earnings  and  financial  positions  cf  a 
number  of  Canadian  corporations  and 
a  comprehensive  table  of  quotations 
for  active  and  Inactive  Bonds.  A 
letter  or  postal  will  odd  your  name 
to  our  mailing  list — Royal  Securi¬ 
ties  Corporation.  Limited,  Montreal, 
Toronto.  Halifax,  St.  John  or  Winni. 
peg. 


_  THE  INCOME  TAX  AND  THE 
AVERAGE  MAN — Explains  in  almple 
language  the  Interpretation  and  me¬ 
thod  of  application  of  the  Canadian 
Income  Tax  Law.  A  very  clear  Table 
of  Incomes  and  Taxes  enables  the 
reader  to  find,  with  the  minimum  of 
trouble,  his  or  her  true  position  under 
the  Act.  hYee  upon  request.  Royal 
Securities  Corporation,  Limited,  Mont¬ 
real.  Toronto,  Halifax.  St.  John  or 
Winnipeg. 


I  DIGEST  OF  THE  INCOME  WAR 
i  TAX  ACT  (C.VNADA).  1917,  AND 
j  AMENDl.Va  ACTS,  1918  and  1919.”  A 
:  carefully  prepared  epitome  in  non. 

:  legal  terms  of  the  original  Dominion 
,  rticome  Tax  Act,  Inchiding  the  amend- 
I  Blent  of  1918  and  19,  Invaluable  to 
.  business  men  corporations  and  others. 

I  lasticd  by  The  Royal  Bank  of  Canad% 


hlontroal. 


GOLD  SILVER 


SECmiTIES 

BOUGHT- SOI.I)  QUOTED 
Information  Supplied  on  all 
Cobalt,  Porcunim’.  Kirk- 
laud  Lake,  West  sShiu- 
ing  Tret',  etc., 
rropertics. 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  Stock  exchange 
ilO  McKinnon  Kld^.  -  Toronto 
.•Ntkl.()tU5 


CAN.VDI.VN  TR.\DE  OPPORTUNI¬ 
TIES  IN  THF-  CARIBBEAN— This 
Ptuiklot  irt  i.sAucd  by  the  Foreign 
Irado  Ooparlmont  of  Tho  Royal  Bank 
or  I'nnuciu  and  covors  in  an  exhaus* 
!  five  manner  busine.sa  opportunities  in 
ilio  Wost  IndiOnS  and  in  Central  and 
i  bcuilli  America  for  the  Canadian  ex- 
I  porter.  The  hook  should  al.*?o  be 
,  »nluahle  for  reference  regarding  local 
I  currencies,  postage  and  cable  rates, 
customs  tariffs,  etc.,  in  the  West 
I  Indies. 


PIVIDKXn  >OTH  E, 


NEW  YORK  STOCK  FLUCTUATIONS 


Allis-t'halmers . 

Am.  Agri.  Chemiral. 
Am.  Beet  Sugar.  .  .  . 
Am.  BoFh  Magneto. 

Am.  (’an  . 

Am.  (’ar  &  F 


•Notice  is  hereby  given  that  a 
dividend  of  Two  Dollars  and  Fifty 
Cents  (J2.50)  per  Share  for  the 
quarter  ending  31st  March  1920,  ha.s 
been  declared  upon  the  paid  in 
Capital  Stock  of  the  Company,  to 
sharehole’ers  of  record  the  21st  day  j  Am.  cmton  on 
of  April,  1920,  at  4  o'clocJe  p.in.  and  '  '"*■  Syndicate 
l>ayable  on  Saturday  the-  •  1st  Mav 
1920. 

By  order  of  the  Board. 

PATRICK  DUBEU. 

Secretary-Treasurer. 

April  12th,  1920. 


(Furnished  by  Shearson,  Hammill  &  Co.) 

(■^lOSP 


Close 
April  22nd 


NVi 

(/hang'' 
-  I't 


IM.lsTED  SECT  RITIES 
iTnroiiioi 

Pattisfin  Jr.  A-  Co.,  Members  Montreal 


Murray-Kay  Company, 


yonvE. 


nrtiTiSTi  T:MPmK  rnr:FKTtEN- 
n.\L  TARIFFS  ANr>  THKIR  RELA- 
,  riox  TO  CANA ni AN  TRADE— A 
I  booklet  for  (’’anadian  exporters.  It 
ii'oni.nins  the  latest  Information  pro- 
rurnble  on  the  tariffs  of  Great  Brit- 
iftiu.  the  British  We.st  Indies,  New 
I  ?2ealand  anti  South  Africa.  This  book¬ 
let  is  i.ssued  by  the  Foreign  Trade 
Department,  The  Itoyal  Bank  of  Can¬ 
ada. 


Notice  is  hereby  given  that  a  divi- 


SitH-W  Kjcehangc  and  Tortmto  Stork  Kxehange,  [  dend  of  Uiree  nnd  one-half  per  rent 


OS  Ba>  Stn*ct,  furni.shcd  the  following  upproxi- 
nalc  (piutations: — 


.\  mt* 


IOK'4 


I  Ani” 


I’h*  ti'-aln  r 
•ri.  pfd  . 

••an  S;d.-»s  h' 


"k  pfd  . 


as  uu 


49 


K.  &  S.  Tire  and 
Rubber  Goods,  limited 


rREKERRF.il  III VI DEAD  NO.  2. 


MONOTYPE  SYSTEM 

PRINTERS  LIMITED 


Lake  of  the  Woods  Milling 
Company  Limited 


IHniH:.M>  NOTICE. 

.Notice  is  hereby  given  that  the 
regular  quarterly  dividend  of  l-% 
per  cent,  on  the  Preferred  Stock 
of  IJVKE  OF  THE  M  OODS  MILLI.N'G 
CO.MPANY,  LI.MITED,  for  the  three 
months  ending  May  31st,  192b,  has 
been  declared  payable  on  Tuesday, 
June  1st,  1920  to  Shareholders  of 
record  at  the  close  of  busino.ss  on 
Saturday,  May  22nd,  1920. 

By  order  of  the  Board, 

R.  NEILSON, 

Assistant-Secretary. 


Notice  Is  hereby  given  tha.t  a  divi¬ 
dend  of  on  the  preferred 

stock  of  this  company  for  the  (iuai- 
ter  ending'  March  .71st,  1920  (being 
at  tlfe  rate  of  per  annum),  lias 
been  declared,  payable  eti  .Aiiri' 
l."'th,  1920,  to  .shareholders  of  record 
March  31st,  1920. 

I’.y  order  of  the  Hoard. 

J.  O'MARA. 

’Ircasurrr. 

Toronto,  .\pril  9tli.  1920. 


Dominion  Linens 


LDIITEB. 


CO.MMO.N  STOCK  BOM  S. 

Notice  is  hereby  given  that  a  bonus 
of  on  the  roinrnon  stoi'k  of  this 
Company,  has  been  deel.'ueri.  out  of 
the  profits  for  the  year  1919.  payable 
.May  Ist,  1920,  to  shareholder.s  of  re¬ 
cord,  at  the  close  of  business  .April 
14th.  1920. 

Ry  order  of  the  Hoard. 

H.  .A.  HIGNELI,, 

Sec.-Ti  eas. 

Guelph.  .April  lath.  1920. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  3  per  cent,  on  the  Common 
Stock  of  LAKE  OF  THU  WOODS 
MILLING  CO.MPANY,  LI.MITED,  for 
the  three  months  ending  May  31st. 
1920 — being  2^^  per  cent  from  the 
earnings  of  I.AKE  OF  THE  "WOODS 
MILLING  CO.MPANY,  LI.MITED,  and 
one-haif  of  1  per  cent,  from  the 
earnings  of  the  SUNSET  MANU¬ 
FACTURING  COMPANY— has  been 
declared  payable  on  Tuesday,  June 
1st.  1920  to  Shareholders  of  record 
at  the  close  of  business  on  Saturday. 
May  22nd.  1920. 

By  order  of  the  Board, 

R.  .NEILSON, 

Assistant-Secretary. 


THE  RIORDOX  PIXP  AXD 
PAPER  COMPANY  LIMITED 


(  0.>I.>I0-\  STOCK  DITIDE.ND  No.  17. 

“Notice  is  hereby  given  that  a 
quarterlv  dividend  of  2V^%  has  been  , 

J  ,  1  .1  «  o.  ,  (Jhio  (  iliPP  (>as  (  o 


.\m.  Ride  &  Leather.  ^  . 

Do.  pfd . . 

Am.  lot*  . 

Am.  Inter,  ('orp  . . 

Am.  Lingieed  . . . . . 

Am.  Locomotive . 

Am.  Ship  ^  Com . 

Am.  Smelting  . 

Am.  Steel  Foundries  . 

Am,  Sugar  . 

Am.  Sumat.  Tob  . 

Am.  Tel.  A  Tel . 

Am.  Woollen  . 

Anaconda  ('opper . 

'  Atchison  ,  . 

Atlantic  (i.  A*  W.  I . 

Baldwin  Loco  . 

Balti.  A-  (►hio . 

Barrett  C’o  . 

Beth.  Motors  . 

Bethlehem  Steel  lB.i . 

Brooklyn  U.  T  . 

(’alifornia  Petrol,  pr  . . 

C'anadian  Pacific . 

('entral  l^oather . 

Ferro  de  Pasco . 

("handler  Motors . 

Chicago  M.  A  St.  P . 

('hirago  Hock  Is . 

Chile  Copper  (.’o . . 

Chino  Copper  . 

Colorado  Fiael  . 

Cons^' I  itlaTed  (ras . 

i  ’ont  in-,  rtal  Can  . 

(  orn  Pred jets  . 

Crucible  Mer-i  . 

( 'ubu  (’ane  .Sugar  . 

Cohimbia  (ias  . 

I  )en'  ’'’'  pfd  . 

Kndicott  .1  . 

Krie  Haiiro^d  . 

han’iiiis  Players  . 

Freeport  Texas . 

Cieneral  Klectric . . . 

(Jeneral  Motors . 

Goodrich  . 

(Jrcat  Northern  pfd . 

Great  Northern  Ore  . 

(iulf  Stales  Steel . 

Mask  &  Bar . . 

Inspiration  ('opper . 

International  Harv.  N.  J . 

International  Nickel . 

Int.  Merc.  Marine . 

Do.  pfd  . . . 

Inlerrational  Paper . 

Kelly  Springfield . 

Kennreott  ("opper . . 

Keystone  Tire  &  R . 

Lackawanna  Steel . 

I/i  high  Valley . 

Mexican  Petrol . . . 

.Miami  Copper . 

Midvale  Steel  . 

Missouri  Pacific . 

National  Knamc! . 

National  fj^ad . . 

Nevada  Consol  ("op . 

New  Haven  . .  • 

Northern  Pacific  . 

Nfiva  Scotia  Steel  . 

Ohio  ('ities  (ias  ("o  . 


13H 

23^' 

113 

102U 

<>95/ 


-  .9 
)  2J 


-  7 

-  10 


d*  n  I’lre  com  .  .  . 

H-l.lint;  Paul  pfd  . 

Hrni.d,  .\mrrica  A.^surance. 

liuni',  P..  IkI  G’s  . 

<  'an.  I’  urniture  pfd . . 

Can.  Machinery  Cf>m . 

( 'an.  .Marconi  . . 

Can.  4 bi  com . 

C.Tii.  Westinghouse . 

I  Can.  Woollens  com . .  4t),()0 

'  i  art«-r  (‘rume  pfd  .  7h  00 

I  (.'ockdiutt  Plow  7  f  pfd  .  .  . 

Cfdlingwood  Ship  Blog,  com 


•U  00 
«SM> 
14  r.o 


9  .-lO 
98  00 
20  00 
35  00 
3.20 
52 . 00 
114  00  118  00 
62  50 


3.70 


the  six  iiioiitb.s  etulinpr  April  3(Ub, 
1920  (beinR  at  the  rnle  of  seven  per 
cent,  per  nnniini)  hns  been  deiljired 
on  the  Prel'i’rreil  Sbare.s  of  the  (,'oni- 
pan.v;  .‘4ai(I  flivid<*nd  to  bo  pai<i  on  the 
ih.st  day  of  .May  next  to  .‘shareholders 
Ilf  reeoid  iit  the  rhv-'e  tif  hu.sine.M.s  on 
the  2filh  -\pi'l!,  1920,  and  that  the 

Transfer  Rook.s  of  th<‘  ('ompf^ny  will 
be  closed  from  the  21.‘<t  to  the  3uih 
of  .\pril.  both  day.s  inelnsive. 

Ry  order  of  the  Doind. 

J.  E.  FKATHERSTOMTArCH. 

Secretary. 

Toronto,  April  15th,  1920. 


thp:  greenshields  monthl’t 

RPJVIEW — A  monthly  summary,  bas- 
on  authentic  statistics  of  the  cur. 
rent  stat<‘  of  business,  as  affecting 
Hie  security  markets.  Issued  by 
Grecn.'^Iiield^  &  Co.,  17  i3t.  John  Street, 
Montreal. 


THE  GRFENSniELrvS  INVEST- 
AIEN’T  SLhJ< JKSTIONS,  which  accom- 
panics  (he  Review,  contains  particu¬ 
lars  of  a  selected  list  of  municipal, 
tniblic  utility,  industrial  and  (Jovern- 
hicnt  bunds.  Issued  by  Grcenshields 
S:  Co.,  17  fc)t.  John  fcJtreet,  Montreal. 


Do.  ti’fl. 


45« 


138H 


983 


96^4 

133*4 

r>2 

Silt) 
171  >4 

144 

nvi 

133 


•  13* 


79  H 
15712 
IIH 


vn  Life 

,  Cuban  Cun.  Sugar  com . 

1  )h\  Wm.,  b’s  ...  . . 

I  )omini<»n  Fire . 

Doni.  Foundries  &  Steel  S'  r  pfd 
Dorn.  Iron  A-  Slcel  fi’s  (1939).. 
Dom.  Power  &  Transmission  pfd 
Dunlop  Tire  7  i  pfd . 


03  Oo  68  00 
100  00 
9.3  b(» 

80  00  100  00 

39  00  42  00 

98  00  102  00 

40  00 


98  25  99, 


31 ' 


97  Ik 


121 
86  W 


73  2 
93  00 
92  00 
97  50 

i  Kastern  Car  pfd .  .53  00 

I  Do.  O’s .  90  01) 

__  ..J ,  1  (ioodyear  Tire  7‘ pfd...  .  92  60 

^  j  Gordon  Ironside  A:  Fare  6’b 

_  '  f  !  Great  West  Life  . 

'  ®  ,  Harris  Abattoir  O’s . 

^  i  Horn*'  Hank  . 

'J,'*  imperial  (01  . 

King  Kduard  Hotel  com  .  .  . 


76  .50 


-  6 


97  00 


96  .50 


157»4 

ST’b 

34H 


-  3’* 


-  9h 


Do 


3.5 


39 


85  C: 
9.534' 
102»i 
266 


58 


933;» 

100*4 

242H 


643 


123.4 

11634 


-23' 
-  4^ 
“  5 


Lamhton  (iolf . 

I.oew's  Ottawa  com  . 

Loew'p  Montreal  com . 

!  Manufaeturus  Life . 

:  .Massey  Harris . 

j  M'-xiean  North«*rn  Power  5'i 

;  .Mi<!sissauga  ( Iolf . 

!  ,5inrru>  Kay  'V.v  pfd . 

i  yaliona!  Life . 

Nerth  American  Pulp. 


20 

96  00  100  00 
9.5  50  98  00 
129  00  13.5  00 
60  00  70  00 
75  50  80  00  I 


Dominion  Bridge  Company, 

LIMITEit. 


IHVIDEM)  ‘(OTU’E. 


520  00  57 
11  50  14  00 

70  00 
70  00  42  00 
08  00  10.)  00 
8  50  11  60 

54  00  04  00 
00  0(1  77  00 
40  00 

0  50 


A  Quai'turly  Dividc'iid  of  two  por 
cent.  (2't  I  luis  hi'on  dcrl.ajoi,  iiay- 
uhle  .May  15th.  1020,10  Sharoholdpr.s 
of  record  at  the  clo.se  of  business  ou 
.April  30th,  1020. 

By  order  of  the  Board. 

K.  MO.NTAGUE  DAVY. 

Secretary. 

-Montreal.  .April  21st.  1020. 


BO.ME  REMARKS  ON  WILLS— A 
carefully  proparPd  booklet  suggesting 
veitaii)  iLscful  cluuses  for  will.s,  and 
giving  some  simple  specimen  forms  of 
Wills.  Issued  by  The  Royal  Trust 
Company,  Montreal. 


MANAGEMENT  SERVICE— A  pam¬ 
phlet  do.‘cril)ing  the  manner  in  which 
•  Trust  Company  will  undertake  the 
nianagemeiit  of  Securities,  Mortgages, 
Real  i;.slale  and  the  Investment  of 
monies,  and  .setting  out  the  charges 
which  It  makes  for  thc^e  services. 
Issued  by  The  Royal  Trust  Company, 
Montreal. 


MONTREAL  LIGHT,  HEAT  & 
POWER  CONSOLIDATED 


J  Noi»hcrn  Life  .  ...  120  00 


HD 


85' 


25  C' 

1o3?4 

358U 

68 


-  1 

-  8'h 
~  2'’4 

-  1*4 
-63*4 


38 


-  'Mh 

-  2U 

-  U 

-  77a 


N.  S.  Sled  6'  o  Dob . 
(•nta'-io  Pulp  6’s  x-talonx 

I’agt  Horsey  pfd . 

pinplos  Loan . 

Kobt.  Simpson  (iVo  pfd.  .  . 
Stiuth.  Can.  Power  com.  . 

Do.  pfd . 

Steel  liudiation  6’h  . 

Slorling  Bank  xd.  . 

Sterling  (.'oal  com  . 


81  00 
87  00 
73.00 

77  00 

78  60 
24  50 
72  00 


84  00 


l.nth  JIIVIDKML 


TTIE  INCOME  TAX  AND  THE  W- 
'  DIVII^liAD  —  A  <M>mplete  {;uido  to 
I  tlie  preparation  of  in<‘ome  tax  retiiriw, 
*  ill  .siinpb*  dialogue  form,  nnd  contain- 
iuii  the  text  of  the  ('anadian  Income 
!  \N’ar  Tax  Art  with  all  aim  ndnienta  to 
j  date  embodied  therein.  Invaluable  to 
I  all  those  whom  the  art  affects..  1»- 
Kued  by  The  Royal  Triust  Company, 
Montreal. 


3' 


- 10 

-  P4 

-  3*4 

~  O'i 


eriing  I 
jn  Life 

Toronto  Paper  6*8 . 

Toronto  Power  5’s  (1924),. 

Triia  &  Guarantee . 

I  niti  d  (’igar  Stores  pfd  .  . . 

Western  Asgurance  . 

We.dern  Grocers  pfd . 

Wbalcn  Pulp  com . 


20  00 
150  00 
89  00 
85  00 
72  00 
1  76 
13  50 
78 . 00 


Notice  is  hereby  Kiven  that  a  divi¬ 
dend  of  one  and  oiie-ijiiarter  per  cent 
on  the  J'aid-up  Capital  Slock  of  the 
26  00 1  Company  (heinj;  at  the  rate  of  Five 
76.00  1  per  cent  per  annum)  lor  rjuurter  end¬ 
ing  .5prll  noth,  1920.  h?LH  tliis  day  been 
<leclared  ■ 


21.75 


96  00 
89  00 
79 . 00 


16.50 

82.50 
33 . 00 


32% 


-  1? 


4-  ' 

jr: 

“28 


2614 


“  6 


32 

78% 


67 


declared  on  the  Uominon  .Stock  of  j.an;  Amrr.  ivtroi 
the  Company  for  the  quarter  end-  Pennsylvania  R.  R 
ing  March  thirty-first,  1920,  payable  j 
May  fifteenth.  1920  to  shareholders  I  punta  sucar  .  .  . 
of  record  at  the  rlose  of  business  on  I’krce  Arrow 
-May  eighth,  1920.” 

By  order  of  the  Board. 

F.  B.  WHITTET, 


42?,' 

117 

42?.' 

117 


-  2 

-  3 

-  7 

- 

-  15?^ 

-  2!  ^; 


I'NLIHTKB  SKfT  BITIES 
rMonIreali 

furnished  by  Balfour,  W'hite  &  f"omp»ny 

Bid  Asked 

Ames  Holden  Tire  com .  40  44 

Bcldint;  Paul  pfd . 


Lst. 


To  .sliriri  lioliiors  of  recoid  .April 
70tli,  l!ii;0  on  the  Montreal  and 
London,  England,  regi-sters. 


.SPEriAL  INVEST.MENT  CICULAP. 
— Contaims  particulars  of  seven  sound 
investment  stocks — affording  good 
prospects  of  an  increase  In  value — 
.Asbe.stos,  pfd..  Can.  Car,  pfd..  Can. 
General  Electric,  com..  Can.  Steam¬ 
ships.  pfd.,  Detroit  United,  Dom. 
Bridge,  .Sliawinigan.  I.ssued  by  Me- 
Cuaig  Bros.  *  t.'o..  Notre  Dame  and  St. 
Francois  Xavier  Sts..  Montreal. 


o  holder.s  of  share-warrants  in 
idcmplioii  of  serial  No.  15. 


Do. 


21 


S2 


■15J 


27 


Piti'hurg  Coal 
Pressed  Steel  Car. 
Ray  Con.  Copper. 
Keading  . 

Ilepublie  Iron  &  S 
_  .  Koval  1  >utch . 

Secretary-Treasurer,  j  st.’i.oui.s  &  s.  f 
Montreal,  April  15th,  1920. 


Canada  Cement  Company 


Wayagamack  Pulp  and  Paper 
Company,  Limited 

IHVIDEND  >0.  2. 


Sinclair  Consolidated . 

Sloes  Sheffield  . 

Southern  Pacific . 

Souther  Railway . 

Stromherg  Cr . 

Studebaker  . 

Superior  Slw-l  ... 
Tennessee  ('opper.  .  . 

Texas  Pacific  . . 

Tobacco  Prod.  Co  .  .  . 

Union  Pacific . 

United  Retail  Stores 
U.  S.  Indust,  Alcohol. 


I8>» 
114 ’ii 

70tk 
62  Hi 

lO'J'i, 
IS’i 
84  ki 
113 

21Mi 

79Ji 
78  H 


-  6H 


lod 

in;ii 


-  H 

- 

-  13 

-  2iH 


22  Mi 
101H 
123?; 


pfd 


Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  19c  has  been  de¬ 
clared  on  the  Capital  Stock  of  the 
Company  for  the  Quarter  ending  .31st 
May,  1920,  payable  1st  June,  1920,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  17th  May,  1920. 

By  order  of  the  Board, 

E.  L.  WILSON, 

Seeretarj'- 

Montreal,  April  15th,  1920. 


I,  EMIT  Eli. 

PREFEREM'E  SHAREHOLDERS. 

DIVIDEND  >«.  41. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  for  the  three  months  y;  Rubbei- 

ending  March  31st,  1920,  being  at  u.  s'.  st*ci 
the  rate  of  7%  per  annum  on  the  ^fah  (Copper 
paid  up  Preference  Stock  of  this  vanadium 
Company  has  been  declared,  and  that 
the  same  will  be  paid  on  the  IGth, 

,  day  of  May  next,  to  Preference 
j  Shareholders  of  record  at  the  close  Wonhington^Pun^ 
of  business  April  30th,  1920. 

H.  L.  DOBLE. 

Secretary. 

Montreal.  April  19th  1920. 


12 


-  iH 
-23)4 
-1314 

-  6 


35 


42J 


WestinghouRp . 

White  Motor  .  . . ,  . 
Willys-Overland. . . . 
Wilson  Packing  Co 


ggii 

no»< 

105H 

lllJa 

75*^ 

9SH 
6LH 
65 'i 
23K 


118' 


70'.. 


SIH 

102H 

98?-(i 

llO'-i 


81 


49'. 


-  6yi, 

-  4U 

-  IQ 

- 

-  8Q 

-  8H 

-  6Q 

-  1 

-  4Q 
-12Q 

-  2Q 


21 H 


-  2H 


83 


GBAIN  AND  PBOTISION  MABKKTS 

Furni'^hed  by  Simona,  Day  A  Co. 

Open  High  * 

(Cnlcogo) 


Low  Cloae 


Corn — 

May . 

July . 

September. . 


The  Financial  Times  reaches 
class  of  people  who  are  interested  j  OMs' 
and  able  to  buy  inTcstmcnt  secnrl*  - 
ties.  J  September. 


165 

157H 

151 


168  162 
160^  156 
1.55  149 


leen 

159 

154 


g2H 

84 

73 


S2H 

72. 


«4H 

8444 


Bye- 

May  . 

July . 

Sepiemljer. . 
Barley — 

May . 

July .  .  .  . 
September. . 
Pork- 

May . 

July.  . 


1711.,A 
163B 
141H  . 


Lard- 

:  May. 


3500 

3600 


3540 

3640 


3500 

3600 


3535 

8640 


1000  1917  lM0'-'"!^06fi 


Black  Lake  pfd  . 

Do,  com  . 

Brandram-Htnderson  pfd . 

Do.  com  . 

Can.  Con.  Fnlt  pfd . 

Do.  com . 

Canada  Machinery  Corp.  pfd 

Do.  com . 

Canadian  Kur  Auction  Sail*  pfd. 

J  >o.  rum . 

('anadian  Woolpns  com .  4H 

(’ockshutl  I'liiw  pfd .  66 

(.‘uban-Cariadian  Sugar  pfd .  75 

Do.  com .  40 

Dom.  Powi  r  &  Trans,  pfd  .  96 

Do.  com  .  .  65 

Fronlenac  Breweries . 

Home  Bank .  92 

Imp.  Tob.  O.n.  Ordinary .  5 

International  Milling  pfd .  87 

Kipawa  Paper  com  .  60 

Laurentide  Power  .  64 

LcewB  Theatres  Montreal  pfd. . 

Do.  com . 

Loews  Theatres  Ottawa  pfd  .  . 

Do.  com . 

Marconi  Wirelees  Can  . 

Maritime  (voal  com 
Montreal  ('jty  &  Diatrirt  Ban':. 

Montreal  Oil . 

National  Brick . 

North  American  Pulp . 

Pacific  (Joast  Collieries  pfd  ... 

Provincial  Bank . 

St.  Maurice  Paper  Co.,  Limited 
Shale  Brick  of  Canada  ...  , 

Southern  Canada  Power  pfd .  .  . 

Do.  com . 

Sterling  Bank . 

Stirling  (’oal . 

Tram.  Power . 

Weatern  Grocers  pfd . , , . . 

West  India  Electric  . 

Whalen  Pulp  &  I*aper  com .... 


62 


23 


90 

27«<; 


75j<; 

97 

5^ 


Diviflen«I  f  h«  'vill  l>o  mailed  to 

repriKteied  *  lin  roholflers  May  l."ith, 
1920;  hliari  - will  r.'iiit  codpon.s  will  bo 
rofioeinod  on  prt  sentntion  at  Ibc  ('oin- 
pany’H  orflcf*.  ;II5  I’ower  Mtiildinp:. 
Montreal,  (G*  at  the  fLinkin^  H»mi.a:o  oi 
Mepsru.  Aldred  A:  (N>.,  1  Rue  de.s  Jtal- 
iens,  Paris,  Frnnef*. 

I3y  order  of  Hie  Hoard, 
c  s.  i:a(:(;. 

So(  ret  jir.v  -  treasurer. 
Montreal,  April  19tli,  1920. 


THE  INCOME  mnLDER— A  month¬ 
ly  review'  of  the  itjve.siment  outlook 
and  eeoimmic  conditions.  This  month’s 
i.ssue  roviow.s  many  excellent  offer- 
iiii^s,  im  ludinj?  Chase  Tractors,  ('larko 
Eros.,  KIntr  PMw’.'in!  Hotel,  Whalen 
I  ull),  Jioevv’.s  WimFsor  Thentre,  Pen¬ 
mans.  Doin.  Ijineiis,  etc.  Issued  by 
(IraliJim,  Samson  S:  Co.,  83  Bay  St., 
Toronto.  _ _ 


DIVIDENDS  DK(T  .4RED 


75 


2H 


175 


12 


22H 

6 

36 


33 

108?^  IlO.tj 
23 


75 


28 


102 


107 

211^ 


Brompton  Pulp  &  Paper. 

Bank  of  Montreal  .... 

(’an.  ('ment  (’o.  nfd  . 

(’edars  Uapids  Mfg.  ('o 
('anadian  Converters,.  . 

Dome  Mines . 

Dominion  ('oal  pfd.  .  . . 

Dominion  Bridge . 

Dom.  Steel  ('orp.  pfd .  . 

Detroit  United  KyH.  .  . 

Gillette  Safely  Razor  $2.30x$1.00  June 
Kaministfquia  Power 


I  XMSTKD 

Richardson,  Sheppard  A  Thornburn,  Limited 
Ir.vcKtment  Securit  jit's,  Royal  Bank  Building 
Toronto. 

Slocks  Bid 

Alberta  Pacific  Grain  com .  170 

Do.  pfd  .  88 

American  Sales  Book  6s . 


Asked 

180 


.May  7  Apr.  30  Ames-Holden  Tire  com . 


30 


30 


30 


1  Afir 
May  16  Apr 
*4  .May  15  Apr 
l'*j  May  15  Apr 
25c  Apr.  30  Apr 
1?4  May  I  Apr 
2  May  15  Apr.  30 
IM  May  1  Apr.  15 
June  1  .May  15 
1  May  1 


12 


Belding-Paiil  i 

Do.  pfd  . 

!’.  Burns  1st  6s . 

Brandram-Henderson  pfd.  .  . 

Canada  Furniture  pfd . 

(  anada  Machinery  com . 

Do.  pfd . 

('an,  .Marconi . 

Collingwood  Shipbldg.  Bonds. 

Canadian  Oil  com . 

pfd 


40 


44 


60 


64 


Light  ('o  .  .  . 2  May  15  Apr.  20  !  Can.  Westinghouse 


97 


1  May  22 
1  May  22 
1  Apr.  15 


16^'a 


31 


La  Banque  Kationale.  .  .  .  23^  May 
St.  Lawrence  Flour  Mills 

('ompany .  H^xlB  May 

Do.  pfd .  1^4  May 

Royal  Bank  of  Canada  .  .  3  June 
Lake  of  Woods  Milling  Co.  3  June 

Do.  pfd .  1^  June 

Merchants  Bk.  of  (’ari..3xlH  May 
Midwest  Refining  Co  $1.00x^0.50  May  1  Apr.  15 
Montreal  Tramways  .  2}  j  May  1  Apr.  21 

Montreal  Light,  Heat  & 

Power  ('o .  2  May  15  Apr.  30 

Montrea.  L.,  H.  &  Power 

Consolidated .  1 ''4  May  15  Apr.  30 

Northern  Pacific .  1?4  May  1  Mar.  19 

National  Breweries  pfd. .  .  IH  May 
Russell  Motor  (!ar  ('o. .  .  l'^4  May 

Do.  pfd  .  1?4  May 

Standard  Pank  of  Canada  3Lj  May 
Steel  Company  of  Can.  1*4  May 

Do.  pfd .  May 

Willys-Overland  .  25e  May 

Wayagamack  Pulp&  Paper  I  June 


106 


51 


95* 


.luly 

Seplemorr. 
Sborl  ttlb^ — 
.May. 

July.  . 

Sept  on 


1997  1965 

2080  2010 


nber. 


1780 

1830 

1915 


1 795 
1870 
1925 


H  liiniprg) 


Oats — 

May .  106 'a 


July. 

Bariey- 

..May . , 
-  July .  •. 


lOO^i 


105»4 

98h 


] 


l8iH 

lo9H 


NEW  YORK  COTTON  EXCHANGE  PRICES 
Furnished  by  Jenks,  Gwynne  &  Co. 

Open  High  Low  Closing 


3310 

3252 

4050 

3840 


January . . . 

March .... 

May . 

July ...... 

August  . ;1723 

September . 3550 

October . 3310 

December .  3395 

Spot  Cotton 

I 


341S 

3325 

1110 

3917 


3550 

3580 


3725 

3550 

3475 


1  Apr.  16  '  Cockshiitt  Plow  pfd .  66 

I  Dom.  Manufacturers  pfd . 

I  Apr.  20  '  Du.  t  om . 

1  Apr.  20  ,  Dom.  Power  &  Trans  pfd . 

I  May  15  i  Do.  com . 

”  Dunlop  Tire  pfd . 

l)o.  Bunds . 

Easlern  (’ar  6s  . 

Gufxlyear  Tire  (Old  Slock)  Pfd. 

(Jordon  Iroiwides  6s . 

Horae  Bark  . 

Imperial  Oil .  .  . . 

Imperial  Tobacco  (Ordinary) .  . 

Iqternation  Milting  pfd . 

John  Morrow  Screw  6s . 

King  Edward  Hotel  com 

Do.  Bonds . 

Kipawa  Paper  com . 

Loew’s  Hamiltcn  com . 

Do.  pfd.Y . 

Loew’s  Montreal  pfd . 

Loev/’s  T4ironto,  pfd  . 

Murray-Kay  pfd 
fi^orthern  Can.  Power  (1928)  6l 

Ontario  Pulp  6.<  . 

penman’s  Limited  us . 

^Porot  Rico  5s . 

Robert 'Simpten  pfd.  . . 

Southern  ('an  Power  com . 

Sterling  Bank . 

St.  Maurice  Paper  . 

Sterling  Cnal  c«>m . 

Sun  I  Jfc  Ass.  (’o . . . . 

Toronto  Paper  tis  . 

Uniifd  ('igar  Stores  pfd.,, . 


1  Apr 
1  Apr.  17 
1  Apr.  17 
1  Apr.  17 
1  Apr.  10 
1  Apr.  10 
1  Apr.  20 
1  May  1 


96t-; 

no 


63 


3310  3380  85 
3220  3290-3300 
4010  4091  95 
.".808  i  ,335.7  88  ' 


3760  nom 
3600  nom 
3544-50 
3450—54 


4175  unchanged. 

\ 


Co 


Western  Assii/ance . . 

Western  Grocers  pfd . . 

W'm.  Neilscn  68 . 

Wood  Air  Tight  Valve,  com . . 


15  18 

76  82 

97H  99 
120  135 


D 


J.A.  Kiddcll  Huph  Mathcwson  ■  1'.  Stanton  Maihcwson 


Riddell  &  Mathewson 

Members  Montreal  Stock  £xchan);e. 

Succeisort  to 

A.  V.  RIDDELL  &  CO. 

Katabliahed  1881 


Pri^aie  u'i>e  amnecting  with  W.  H.  Hondhy  c»f  Co.,  nttnib^ri 
Ke'iV  York  iitock  Exchange 


SO  St.  Francois  Xavier  Street,  Montreal. 

Telephone  Main  i4'f  and  3'>1 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


STOCK  MARKET  GOSSIP  McDOUGALL  &  cowans 


21  JORDAN  STREET 


TORONTO 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  Street 


Monlreial 


Members  Montreal  Stock  Exchange 

Wa  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


Leggat 
Chipman 
&  Cassils 

Members  Montreal  Stork  Eirhaiixe 

82  SI.  Francois-Xavier  Street 

Telephones 

Main  1144  and  1I4.S 


Stobie,Foriong&Co. 

Mcmbert  Toronto  Stork  lUrliancn 

STOCKS  and 
BONDS 


I  I  12  King  Street  East 
;  !  Toronto 

i  I  37  St.  James  SI.,  South,  Hamilton 


Chase  Tractor  Corp. 


8g%  /  S%  CiimnlatiTC  Pre- 
£#/  ferrrd  Shares,  srith 
«  JOei  Bonns  of 
/  Conunon  Stock. 

A  safe,  sonnd  In- 
//#  dnstrlal  tnTestment. 
/W  rrospcctns  and  In¬ 
formation  on  rr- 
qnest. 

L.  M.  GREEN  &  CO. 

ilembers  Toronto  Slock  Kx- 
••liange. 

l.MOX  BA?iK  BLDG.  TOROXTO 


A.L.HUDSON&CO. 

Suecessors 

J.P.BICKELL&CO. 

MeimbeFg  Chlc*aii^o  Board  of  Trade 
Toronto  Standard  Stock 
Hlzohange 

GRAIN  -  COTTON  -  STOCKS 
Mlnbift  Seenrittes,  Carb  Stocks 

Direct  Private  Wires  to  All 
Prlaclpal  Exchanges 

S<l2-d  Standard  Bank  Building 
Toronto,  Canada 
Phones  M.  7374-5-A-7-S 


Tbe  Financial  Times  reaches  a 
class  of  people  who  are  interested 
find  able  to  nor  inrestment  seenri. 
V*s. 


Keep  in  Touch  with 
Canadian  Markets 

Canadian  Visitors  to  Atlan¬ 
tic  City  and  other  leading 
American  resorts  are  in¬ 
vited  to  avail  themselves 
of  the  Logan  and  Bryan 
offices  and  wire  services  to 
keep  in  daily  touch  with 
all  Canadian  stock  markets 

Direct  wire  service  to  all 
Canadian  cities. 

Logan  &  Bryan 

4  HOSPITAL  STREEl' 
MONTREAL 

I 

Pulp  and  Paper  I 
Securities 

Send  for  Circular  desert binit 
a  Pulp  and  Paper  .Security 
which  oilers  attractlre  future 
poaslbllities. 

A  E.  OSUR 

t  coMPiiin 

Members  I 

Toronto  Stoik  Exchange  I 

.Iordan  and  Melinda  | 
Sts.,  Toronto  I 


.\MERICAN  SALESBOOK 
PREFERRED 

Stock  Bought  and  Sold 

lOHN  CTARK  &  CO. 

V  EstablifihfH)  kj  Mrmberp 

1  dronro  .Stork  Exohaoze 

KOVAL  BANK  Bl'II  DING  :  :  TORONTO 

504  ROYAL  B.A.VK  BUILDING 


STOCK  FOR  SALE 

fVAXTED — Best  hid  for  four  (4) 
shares  of  Senneville  Golf  Ulub 
stock,  fully  paid  np.  par  value 
$1011  a  share.  fVill  receive  bids 
for  entire  four  shares  or  for  any 
part  thereof.  Box  244  Financial 
'limes  Office. 


STOCKS  HELPED  BIC  DEVELOPMENT  RIO  EXCHANGE 
IN  TORONTO  BY  II0MJR®GE  a  SUBJECT  OF 
PRIVATE  MONEY  “SSS??”™  MUCH  MYSTERY 


PRIVATE  MONEY' '“SSS-”-’  MUCH  MYSTERY 

j  '  j  Board. 

I  w"  Attributed  May  Be  itoid  to  Haye.No  Par. 

Tightening  of  Purse  String.sj  cuiar  just  issued  to  its  sharhoideis.  \alue,  But  Milreis  is  E.sti-j 
'  iiy  Bankers,  and  to  Continued  After  aiiudin?  to  the  report  made  mated  as  Being  Now  Equal  to , 

I  I  nsettlement  in  Wall  Street '  sharehoider.s  at  the  last  annual  Approximately  Twenty-seven 

-No  Panicky  Feeling  is  in, in  United  States^ 

j  Evidence.  !  and  Machinery  Co.  Limited”.  Funds. 

I  '■  with  a  capital  of  $2,50('',000.  all  - - 

(From  ihe  Toronto  Bureau  of  The ;  owned  by  the  I5rids:c  Co„  for  the  Perhaps  no  foreign  oxchanse  in, 

,  Financial  Times.)  !  purpo.se  of  manufacturing  paper  which  Canadians  have  a  deep  in- 

I  Toronio. — In  spite  of  the  general '  and  similar  machinery,  the  terest  is  shrouded  in  so  much  mys- 

i  unsettled  feeling  which  obtain.s  in , ‘‘""O'tffetnent  is  made  that  the  di-  tery  to  the  man  in  the  Street  as  that] 
financial  circles  owing  to  the  ijghi-  Dominion  Bridge  have  of  Brazil.  I 

I  ening  up  of  the  money  market,  and '  negotiation  with  several  im-  Very  few  foreign  exchange  men 

,  pariieularly  in  New  York,  there  i.siPO''tont  power  companies  which  are  familiar  witli  the  peculiarities  • 
I  siill  a  faiiiy  large  amount  of  lrad-| make  large  additiou.s  to  (of  this  exchange  and  a  casual  in-  f 
ling  l)eing  done  in  various  securities  hT'draulic  machinery.  ve.stigation  thereof  is  seldom  pro- 1 

on  (he  local  market.  Bankers  are  -New  Coiiipanv  Formed.  ductive  of  satisfactory  rcsult-s.  j 

undoubledly  tightening  up  in  respect-  emmsequenee  of  negotiations,  a 

to  loans,  and  in  some  instauces  are,,„.w  comnanv  to  be  known  as  the  sitiidtion  rcspoaing , 


Members  Montreal  Stock  ExchaiiiEc 

REMOVAL  NOTICE 

We  beg  to  announce  the  removal  of  our 
Montreal  office  on  Monday,  April  26th,  to 
our  new  premises  at  the  corner  of  St.  James 
and  St.  Francois  Xavier  Streets. 


New  Address 


130  .ST.  .JAMES  STREET 


Branch  Offices: 

ST.  JOHN,  N.B.,  -  OLEBEC.  -  OTT.Wt  A. 

TORO.NTO,  -  WINNIPEG. 


...  cumseque..  ;e  u.  .  cs,yi.du..us  a  Situation  respecting: 

new  company  to  be  known  as  the  j^teriing.  German  .Marks., 

,  "Dominion  Engineering  Works,  „  ,  i:,  °  i-, 

ranged  for  by  broker.s,  a  contingency  i.imited"  is  being  incorporated  with  .’I  a  ..  Tn 

due  more  to  the  conditions  ot.iaining  an  authorized  capital  of  .?5, 000, 000  of  exchange  no  difficuilie..  hi 
m  .\ew  York  than  to  the  iiiiniediate  x  p.c.  cumuiative  redeemable  ^ ’  n,  frl, !  anv  ..f 

situation  in  the  Doniiuioii.  A  lead- ,  fo.'.ed  .shares  and  *&,000.000  of  com-  "  r'sH 

mg  manufacturer  who  has  just  re-  , non  shares,  of  which  .$4,000,000  ^  m  w  .fift'a i opU 

I  limed  from  a  visit  to  several  Indus-  paeh  class  is  now  to  be  issued.  jeunent  qijotation.s  mav  lie  obtHin(d| 
inal  citiies  in  the  United  States  in-|  it  is  proposed  that  the  Dominion  j 
,  lorms  The  Financial  Times  that  even  I  j.;,i-i,i,,oi  jng  and  .Madhinerv,  I.imited.I  ^  tetmt  | 

strong  eorporation.s  there  arc  being  will  .sell  its  undertaking,  receiving  in  i  P**’’  ® 

charged  as  high  as  ten  per  cenl.  foi  payment  therefor  a  majority  of  both  "  ^ 

,  biLsiness  loans,  a  condition  which  !  p|.(.fe|.i  e,|  and  common  stocks  now  to  |  .  ’  7ntu  r.  r  thp  HiU-n- 

IS  lending  to  curtail  tuisincss.  iiijp^.  issued  of  Dominion  Engineering!  !  '  ,L  mta'tinnG  ' 

I  fact  this  particular  mamifaci in er  Works.  Eiiiiiied.  which  will  gjvei  '(nota  ion. 

.seeiireri  export  orders  to  the  extent 'you,  eompany  a  aiock  controlling  i  ^  ^ 


STOCKS 

and 

BONDS 


I  the  lists  of  foreign  exchange,  and 
I  current  quotations  may  lie  obtained 
.equally  as  readily  from  any  bank. 

I  A  recent  attempt  to  ascertain  the. 


H.  M.  CONNOLLY  &  CO. 

.Members  .Montreal  Stock  ExchaniEe 

105-C  TRANSPORTATION  BLDfr. 


'J  EL.  MAIN  2123 
2124 
212.'; 
2121* 


MONTREAL,UJS. 


.,,,.11,-,,  ...ue.s  n.  me  exiciu  voiii  coiiipanv  a  Block  controlling  l - 

of  .?:i,d00.0()n  (or  the  pai  iieuiar  line  of  j  interest  therein.  The  balance  of  the 
goods  bis  linn  inaniilactuics.  be- • imiu.ihiii  preterred  and  $l,00n.00(i| 
uaii.su  certain  coneerns  in  the  (  nited  I  ^vill  he  iRSiied  on  such;  ^  ' 

.'<i,ales  10  whom  Uiey  were  originally  I  „,j,|  provide  ihe  company  :  P®"^ 

ofrerer]  were  unahle  if*  tinuue  thein.i^jilj  sufficieni  woikina  eapital 

Pritale  Money  Availaltie.  iis  rcquiremenis  and  lo  cover  tbe-P^®^^' 

Bill  while  bankers  here  arc  hold-  -.pst  of  installation  of  such  addi- ' ‘  "“"s 
in."  I  heir  purse  slrings  a  little  tiglu-  ijonal  plant  and  inachinci  v  as  may 
.  r  than  they  were  a  few  weeks  ago,  ,p,  nc  e.ssarv  lor  the  .'Xlended  oper- '  f  P'**  ' 

I  there  is  still  a  iarg(  anioim’  of  money- aiion  of  (lie  coiiipanv 


•  r  than  iliey  were  a  few  weeks  ago,  |p,  necessar' 
I  llien'  is  still  a  large  anioun'  of  money  (  alion  of  ilic 
in  ilie  liands  of  priLati-  individuals' 
for  in\ esUsiiicni ,  a  eonditoii  whicli  ^■•4  I 

naiUi'aHy  com ri-uiies  maferially  to  'I'lic  new  < 


tiet  l.xcliisiie  ral4-ii(,.. 


Has  .\«  Par  Value. 

A  foreign  excliange  man  who  lia.s 
paid  considerable  attention  to  Brazil¬ 
ian  excliange  stales  that  for  ail 
practical  piiriKises  Brazilian  ex¬ 
change  has  no  par  value,  inasnmcli 
as  Brazilian  currency  is  not  redeem¬ 
able  in  gold,  li  is.  and  always  lias 
been,  a  depreciated  cui  i  em  y  and  | 
such  efforts  as  have  been  inaiie  to 
iTghi  tile  situation  have  iiivarialily 


P.ARTI  AL 
PAYMENT 
PI.  AN 


uui'ally  eoni ri-uiies  materially  to  'I'lic  rievv  company  will  agree  wiihiendod  in  failure. 

ic  mainlaiiiiiig  of  Ihe  voliiine  of  W  in.  (  ramp  A.  .Son.s' Ship  and  Engine-  .Ai  the  piesent  lime,  how-ever.  ihc 
i.siiies.s  vv  hi' li  i.s  being  i  raiisacli'd  in  Building  i 'o.  for  the  exclusive  use  <»ovcrnriieiii  of  the  cniiniry  is  taking 
ncl.r  and  hoiid.'.  jin  I'anada  and  llic  Bmish  Empire.  I  the  matter  np  in  rather  more  vigor- 

Whiie  I  lie  lone  of  the  local  slock  ,  of  its  de.signs  lor  water  wheels  and  Ions  form.  jiroposal  has  been  put 


mark!  i  is  ratiiei  lieari.sh  in  sympailiv  otbi‘r  hyriiaiilic  macliinery.  The  forwai'd  lo  create  a  bank  of  i.s.sue 

vviiti  deveiopim  Ills  on  ihe  .New  Vorl;  W  illiam  f 'ramp /Coniiiany  has  con-  w  hich  would  issue  eircuiatiou  to  re- 

xeliaiigc,  no  panicky  fceliiig  is  in  siriicted  niosi  of  the  large  water  place  the  present  Governmoni  issue 

V  id(  lice,  lo'  alihoiigh  tlie  leiidemy  wheels  in  Canada,  aggregating  t)i)8,-  and  the  notes  of  which  would  be: 

.  |)l■i^•e^  lia  iicen  naturally  in  a  don  U.f',,  iiieliiding  Idl.Ohn  H  P.  for  legal  lender  to  he  redeemaLde  in 

ovviiward  do ,  (lion.  Ilie  Io.sse.s  a.s  a  the  Montnal  I..  H,  H  I’.:  I”,7,h(ld  gold.  There  are  liopes  that  by  tal;- | 

iil('  liav  e  no  teen  siiiking.  ll.P.  for  Shaw  inigan  Water*  Power,  ing  some  such  action  and  by  build- 

Caniidiv  Steaiiisliips  \ciive.  .nid  I2n,ooo  n,p,  for  the  l.aureni.ide  ing  up  a  gold  reserve,  or,  if  feasible. 

.None  Ilf  iIh  issues  on  i  lie  l,v  al  l.'ompany .  '  |•e(lueing  the  eireiilation.  ili(‘  full 


o.  privia  lia  iicen  naturali.v  in  a 
downward  do, (lion.  Ilie  Io.sse.s  a.s  a 
lull'  liave  no  teen  siiiking. 

('aniidis  Steaiiisliips  \ciive. 
i  .Nolle  of  lilt-  issues  on  i  lie  Ov  al 
(■'.change  have  ticcu  |•('ally  p,  cricii - 
lar  in  tiicir  aciioii  diirinv  the  ■.  (■  ;.. 

I  I'hal  vv  ir.i  li  may  !,(;  .-on -.id  ■, (  d  !■.■ 

I  ncaresl  apiiKnoii  lo  ii  v.,,:s  Canada 
I  Sieain.sli’ps.  whicli  (Itir'ii;,  '.t. ;■(■('  nays 
'  In  siicccs.-ioii  was  iraded  in  lo  a  fair 
rincviini  cousidei  ing  llic  .a  iK'ral  (  (Ui- 
(lil'oii.s  oinaining  in  llie  mavio'i.  On 
'londay.  liic  day  on  whicli  ii  rxpi  ri- 
(  need  itic  grcalesl  acliviiy.  ilic  com¬ 
mon  sold  11))  lo  So  and  ihe  prcierred 
lo  .S:;.  alllioug'li  Ihe  former  has  silo c 
'  oecn  selling  several  iioiiil.s  lower. 

I’.iaziliaii  Traci  ion  liad  |)eri(if|.:(  of 
acliviiy  during  the  week  as  a  resiili 
of  lallier  lilieial  offerings,  wiih  the 
result  lliai  (lie  .stock  sold  down  a.s 
.  low  ar  It'S.  'I'licie  was  an  apiu'oacli 
10  acliviiy  in  SmelO'is  (-aiiii'r  in  the 
!  week,  sliari's  eliaii.aiug  liaiids  al  27. 


ig  101, Ohu  H  P.  for  legal  lender  to  he  redeemaVile  in  ' 
H,  *  P.:  i:!7,0(ld  gold.  There  are  liopes  that  by  tal;- |  i 
an  Water  *  Power,  ing  some  such  action  and  by  build-  ' 
for  the  l.aureni.ide  ing  u|i  a  gold  reserve,  or,  if  feasible. 

'  redueing  the  ciieulatiou.  ilo*  full 


I'riiiuineiit  Men  on  Board. 

Till’  following  genilemen  have 
ciinsi  no  d  lo  .ioiii  llic  Board  of  the 
new  comiiaiiy  : 

.Sir  li(‘ii)ei'i  Holt.  I’re.s.  .Montreal 
1..  H.  *  P.  I'd. 

Geoigi'  <ilia.lioon  Jr.,  Pres,  l.aiir- 
enlide  Co. 

.Iiiliaij  r.  Smith,  (len.  .Mgr.  * 
I'hief  Eiigr..  Shaw.  W.  *  P. 

Howari)  Murray.  Yice-l’iesideiit. 
.\l(Jred  a  Co, 

H.  Birebaid  'fay  lot .  Viee-Pres., 
W  rn.  Cram))  *  Sous. 

Vour  direclors  feel  that  ilie  ahovo 
geiilleuien  on  llie  direcioralc  will 
bo  an  added  .siren,gili  to  the  new 
coiniiany  and  stioiigly  reconiiiieiul 


value  of  the  milreis  may  gradually  i 
be  cstahlishi'd. 

Milreis  Value  l)e|ireciHleil. 

.Meantime,  referi'iiees  t')  Ilie  value 
of  (lie  milreis  generally  allude  lo  , 
normal  value  raiber  ilian.  as  in  the  i 
case  of  other  ex(  banges.  o,  par],. 
value.  Tliis  normal  value,  heforel. 
Ihe  war.  was  given  In  (leiice  and  'nay  I 
be  said  to  have  raii.gcd  from  Hi 
pence  lo  17  pence.  During  ilie  war 
tile  quotation  gradually  fell  lo  |)OP- 
sibly  .")ii  tier  cent,  of  normal  value 
and  of  late  lias  been  ri.sing.  .\t  Hie 
jiresopt  lime  ii  is  back  lo  its  luc- 
war  quotation,  if  given  In  )icnci>. 
But  as  lienee,  or  .sterling  exciiang  ■. 
has  in  Ilic  ineanlinic  gri'ally  de- 
jireciaied.  so  lia.s  the  value  of  ilic 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  al  tractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OK  STOUKS. 

There  never  was  a  time  when  it  was  as  neces.sary 
lo  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INA  ESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

.Members  Montreal  Slock  Lxchan{c 

157  ST.  JAMES  STREET,  MONTREAL 


Cablasi  “BUBPORT” 


Tal.  fMaIn  a3SS 


BURNETT,  PORTEOUS  &,  CO. 

MEMBERS  MONTRE/KL  STOCK  EXCHANGE 
bTOCK  AND  BOND  BROKERS 


week,  shares  Vlianging  hands  al  27'.  I'!"',  j  milreis. 

Mai.le  Leaf  was  offered  lalher  I'reel.v .  -  "'®  a>‘tlion;'.o  the  carrying  out  |  ,„„uaHons  have  |. 

llic  coinnion  si'lling  off.  and  tlic  luc-  "  ,,  ’J,  '[.iiisac  ion.  igivcn  in  c(>nts.  .Ytiierican  moio'y 

ferred  losing  fractionally.  '.  "iggaii.  Pres, dmit  ol  Douiin- ,  „u.,tation  being  27  .  en,s. 

I.alei-  iliere  was  some  recovciv.  !  J' ®*  |  sumillg  2  cents  to  ttie  penny,  ii  \ 

Steel  issues  rnle  quiet.  vv,th  prices!®".''  7‘''?  '  J®!  acenn.pany-  -be  seen  Hiaf  thi.s  qiiotalion  of 

I .  i  mg  II  sliall  be  signed  and  reiurned.  , 


Hie  eoiumoii  si'lling  off.  and  tlie  |u  c-  ‘I'  '  . 

ferred  losing  fraet  iona  1 1  v .  '.  "'-I'li,  P,'es,d.'nt  ol  Douiin- 

Later  ihere  was  some  rccov.-rv.  ' ‘^■■•cular  letter 
Sleel  issues  rnle  quiet.  vv,th  prices!®""  '  ;®|  acenn.pany- 

Islighlly  lower  for  hoHi  Sleei  of  Cau-i  "  ^"®"  ®""  ''e'm'ned. 

j  alia  and  Sleel  Cori'oral ioii.  1 

STEAM 

soil  ol  Hie  general  marl-.cl  v'casMC' 

EARNINGS  HOLDING 

(u'licy  dining  Hu;  wcc',.  .Mian,  < 

Siiga,'  is  a  r,’act)()n  liighcr  ,i,:m  ii  — - - 

wa:;  a  week  ago,  wldl"  i';Mi:i(l  '  lirea'i  Bcp,,,|N  I'oc  (  irst  (taiirler  Ili2(>  Fiiual 


1,  as  i,,led  (juiel  ami  slemly  aim,,, (I 

2. ','k  to  2(>.  ! 

Bank'  stoi-l'S  ca,,,,'  -u  fo,'  some  lilllei 
aiiention  d.iring  the  week,  hut  Owing  ,,,  ihe  luiinerous  flueluaiioiis  II  KtljUKU 

!  prices,  exceiit  in  Siandard,  which  lost  in  freight  rates,  there  has  been  a  **  HfciWwlll/  ■■■nil  . 

I  several  points,  have  ruled  .steady.  grea>  deal  of  intereist  to  know  just  !  -  •  • 

. . - .  -  how  Canada  Steamship  Lines  has  j  The  United  States  Uuliher  Coin- | , 

'  ■  yi  ■  K|T|n  Ciin  A  n  out  in  the  first  quarter  faced  1019  with  a  record  yi'ar  behind 

,  fk  I  I  UN  I  llj  K|  of  Hie  yi'ar.  it  in  which  sales  of  goods  for  war 

WWMnii  Breliminary  reports  for  the  months  purposes  assisted  to  the  amount  of, 

I  r*wn  A  |L|^|nU  ni  A  AlO  •'®""-"'>'  February  and  March  in-  $25,000,000. 

r  AKIINaIIIN  PI  IINN  dieate  Hiafthc  earnings,  for  the  first  In  the  report  lo  the  sliareholder.s  I , 

quarter  of  1020  are  fuBy  equal  to.  if  for  1910,  submitted  at  the  general  ' 

I  they  do  not  even  sutTJass,  the  earn-  meeting,  the  chairman  was  able  to  ! 

I{el'iiiiiig  rapacity  Mill  Be  Doubled  ings  made  in  the  first  quarter  in  show  that  not  only  was  the  amount! 

at  a  Cost  of  ilOP,.  'I'liis  achievement  is  regarded  of  the  war  sales  replaced  w  ith  re- i  ■ 

(I'poiii  the  St.  ,Ioiin  Bureau  of  The  ^  particularly  satisfactory  one.  in  giilar  business,  but  that  total  sales  i  | 

Fiiiuiieial  Tinw'S.)  view  of  the  numerous  delays  which  were  ten  million  dollars  ahead  of  1 

SI.  John.  N.B.— The  Atlantic  Sugar  went  red  to  many  of  the  ocean  1918.  j 

Refiuery  which  is  today  St.  John's  |  steamers  of  the  company,  on  account  The  balance  sheet  showed  total 
most  intportaiU  individual  industry  of 'be  eongcstlon  of  the  various  ports  asiseia  at  Deceinber  31st.  1910  werej 
will  shortly  be  made  of  even  greater  I  Ihiglaad  and  Franiye.  $310,534,204.01.  which  sum  included  j  | 

value,  it  is  slated  that  the  manage-:  of  'he  most  important  factors  the  assets  of  the  United  Stales  nub-'  | 

ment  of  (he  refinoiy  will  in  the  very  pn  the  .'■■howing  made  is  undoubtedly  bor  Company  and  its  Canadian  ex- {  j 

iii'ar  future  put  into  execution  plans  the  foresight  showm  a  few  years  ago  porting,  plantation  and  other  subsi- ,  \ 
w  hich  are  now  being  prepared  and  !  m  making  long  term  contracts,  the  diary  eonipanies. 

which  call  for  an  outlay  of  one  and  j  fnB  benefit  of  which  in  many  direc-  The  financial  condition  of  the  com- 1 
a  half  million  dollars.  TTie  intention  '  Hons,  the  eompany  is  still  receiving,  pany  was  never  better  and  a  further, 

is  to 'double  the  refining  capacity,:  -  $10,570,618  was  added  to  surplus  ac- , 


Id.if  not  Ilr  'ad  of.  siiiiii'  I’erioil 
ill  1919. 


Pate  quotation  bi'iiig  27  ,  cnis.  .\s 
Isumiil.g  2  cents  to  ttie  penny,  i,  will 
-be  seen  Hiaf  this  qiiotalion  of  27 
cents  would  compare  vvilh  the  i',-, - 
War  normal  (luotation  of  apiooxi- 
inatcly  32  lo  3f  cents. 

'  Tlie  foregoing  may  I,c  li'-lpfiil  lo 
|bo'dcr.s  of  Brazilian  Traciion  sto'  k. 
i  dividends  upon  whicli  iargely  depend 
lupon  the  recovery  in  the  valiK'  of  the 
;  milreis. 


U.S.  RUBBER  HAD 
A  RECORD  YEAR 


17  ST,  JOHN  STREET 


IVIONTRE  Au 


A.  J.  PATTISON,  JR.  &  CO. 

*  MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


ATLANTIC  SUGAR 
EXPANSION  PLANS 


The  United  States  Uuliher  Com- , 


a  half^inillion  dollars.  The  intention: 
is  to  double  the  refining  capacity,: 
I  which  of  course,  means  another ' 
block  of  buildings  and  expensive 
;  plant.  Although  at  times,  during  lhe| 
past  few  years  some  little  difficulty  i 
has  been  ex-perienced  in  securing  an 
adequate  and  constant  supply  of  raw 
■  sugar,  it  is  felt  that  with  the  gradual 
I  iuiprovemcnt  in  ocean  tonna.ge  thisj 
.difficulty  will  he  overcome. 

While  one  of  the  largest  it  i«  also, 
'one  of  the  youngest  industries  of  tlie  , 

I  city,  hut  except  for  periods  when  raw  i 
'sugar  was  unavailable  has  genei'ally 
j  been  operating  day  and  night. 

I'lfforts  were  made  some  weeks  ago  ' 
to  effect  an  amalgamation  of  the  At-' 
lantlc  Company  of  St.  John  and  the, 

I  Acadia  Company  of  Halifax,  but  by 
I  the  casting  vote  of  Hie  chairmatn  of, 
tbe  latter  concern,  the  Halifax  com- 1 
i  pany  decided  to  link  up  with  New  : 

I  York  sugar  interests,  which  are  now  i 
adverUsin.g  the  sale  of  two  million  j 
I  dollars  worth  of  bonds  to  lateen 
money  for  the  Acadia. 

I  Enlargements  and  Improvements 
I  are  being  planned  for  the  Acadia , 

I  Company  at  Halifax,  and  it  is  likely 
tbat  eveats  in  Halifax  have  been  Hie 
main  cause  of  the  decision  of  the  Ai- 
!  lantic  Sugar  interests  to  enlarge 
their  operations  here,  and  put  them- , 

'  selves  in  a  position  to  maintain  their  j 
j  lead  in  the  Canadian  markets  as  well  j 
!  perhaps  as  to  extend  their  foreign  j 
1  business  which  with  the  expected, 

I  summer  services  from  this  port  will  ! 

I  offer  new  possibilities.  ■  ( i 


<  ri  im:  h.ynglrs  am* 

I  IIKOMC  bf:.\rs  ark 
SE>DIXO  .H.O.S.  CALLS 

New  York. — "Am'bitious  mar¬ 
ket  wreckers,'’  observes  an  edi¬ 
torial  article  in  "The  Cashier." 
Hie  monthly  piKblication  of  the 
eashiers’  section  of  the  Associa¬ 
tion  of  New  York  Stock  Ex¬ 
change  firms,  "have  been  helped 
oni  of  a  precarious  position  re¬ 
cently  in  Ihe  Stutz  Motors  epi¬ 
sode.  Previously  they  had  been 
saved  from  a  severe  squeeze  in 
Hieir  General  Motor.s  contracts. 
'I'lie  iHird  tempers  the  wind  to 
Hie  sliorii  lamb.  But  we  are 
not  aware  that  this  considerate 
treatment  was  extended  to  the 
old  rams.  It  is  quite  possible 
that  the  political  and  banking 
cliques  uow  heavily  short  of  se- 
curiteis  may  yet  he  subjected  to 
heavy  losses,  unless  all  si,gns 
fail.  Information  from  a  here¬ 
tofore  reliable  source  would  in¬ 
dicate  that  some  prominent 
crepe  hangers  and  chronic  bears 
are  sending  out  S.  O.  S.  signals. 
.tiKi  it  is  altogether  probable 
that  these  signals  of  interest 
may  not  yet  meet  the  desired 
response." 


count,  which  is  now  over  $52.0-10.000.1 
The  net  profits  for  the  .year  were 
1*17.730.237. 

!  MONARCH  KNITTING 
PROFITS  INCREASEI^ 

I  The  Monarch  Knitting  Company. 

;  of  Toronio.  shows  net  profits  for  the  i 
I  thirteen  months  ending  December  31.  j 
j  1019.  of  $386,686.  according  to  Ihe 
'  annual  repmrt.  The  above  profits. ! 
j  compared  with  a  net  of  $351,654  inj 
I  the  twelve  months  ended  November! 

!  30,1918.  The  regular  dividend  of  4  | 
Ip.  c.  on  common  stock  was  paid,] 
which  amounted  to  $51,000,  and  a| 

!  bonus  of  2  p.  e..  which  took  $25.500. , 

!  The  balance  carried  forward  was  | 
$253,311.  which,  with  the  balance  of - 
$671,905  carried  forwards  from  1918,, 
gave  a  Ivalance  at  credi»  of  proft  and  } 
loss  account  of  $925,217.  i 

According  to  the  General  Manager,  I 
J.  A.  Bums,  the  directors  have  by  a  I 
conservative  policy  gradually  built  I 
I  up  a  substantial  reserve.  At  the! 

I  present  time  the  eompany  is  building! 

I  an  a’dditiou  to  its  hosiery  plant  at  St. 
(Catharines.  Nearly  1,500  employees 
[are  now  engaged  in  the  various 
j  ".Monaroh-Knit”  lines.  The  com¬ 
pany's  assets  now  toUl  $3,469,405, 
compared  with  $3,37-1,313  in  the  pre- 
'  vious  yeai; 

I 


M.  C.  Oewald  G.  H.  Bnice 


Oswald  Orothers 

(U«*bcieM<atn»lBt«ck  Sotlmj*; 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

Teto^ones :  Main  6S76-6S76 


-  Individual 
Consideration 

My  clients  are  offered 
the  personal  services  of 
an  experienced  and  inde¬ 
pendent  Investme-nt  Bro¬ 
ker  in  assisting  them  to 
setect  from  the  multipli¬ 
city  of  market  offerings 
the  securities  best  adapt¬ 
ed  to  their  specific  re¬ 
quirements. 

L.  G.  MORIN 

Member  Moatreal  Stock  Exihan|e 

STOCK  BROKER 

55  St.  Francois  Xavier 
Street. 

Room  No.  10,  TeL  Main  7131 


Sutro  Bros. 
Co. 

BANKERS 

Mrinbrn  •  rw  York  St 
tllcluiDce 

57  St  Francois  Xavier  St 
MONTREAL 


S.  W.  WATSON. 

Manager 

Tcl.  M«iii;  ;lfl 


CANADA 

STEAMSHIPS 


THE  COMMON  STOCK  OF 
THIS  COMPANY  IS  NOW 
ON  A  7%  BASIS.  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATTRAC¬ 
TIVE  FOR  INVESTMENT 
AT  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

MEMBhR.S  MONTRE.M.  SI'OCK 
EXCHANGE 

82  ST.  FRANCOIS  XAVlEs 
STREET 


